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Summit 
[lifts hopes 
[in US 

l senior US officials echoed 
• President Reagan’s hopes of 
Mf, further progress in relations 
r with the Soviet Union in the 
; wake 6f the Geneva summit, 
l but warned that progress would 
I be slow. 

} National security adviser 
•» Robert KcFarlane said the 
:• summit *; succeeded beyond 
reasonable. • expectations in 
! establishing a very fair under- I 
; standing on both sides of the 
other : -country’s purposes, 
priorities, ambitions and willing- 
ness to compromise." Back Page 

Rail faces -to rise 

British Rriil is to increase pas- 
senger fares by an average of 
more than S per cent in the New 
Year. Page 4 - 

^Trial for McGIinchey 

"Dornonic -McGllnchey, once Ire- 
land's most wanted man, was 
sent for trial at Dublin’s anti- 
terrorist court on charges con- 
nected with his capture in 
March last year. 


BUSINESS SUMMARY 

FT index 
hits record 
1,135.4 

EQUITIES advanced to record 
ie„veis for the fourth consecutive 
day, strengthened by Wall 
Street’s overnight surge but 
underpinned by the rash of re- 
cent favourable trading state- 
ments. The FT Ordinary share 
index climbed 13.8 to a record 


Heseltine in effort to 
arrange European 
rescue for Westland 

BY BRIDGET BLOOM IN LONDON AND JAMES BUXTON IN R OME 


Hatton faces 
expulsion from 
Labour Party 

BY JOHN HUNT 

THE Labour Party’s national said he Labour leadership would 
executive will consider, on support any proposals to restore 


FT 


.FT ORDINARY 
SHARE INDEX 


facturer, through an Injection face resolutely against using needs of the Italian and British 

q£ European rather than Ameri- taxpayers’ money to rescue armies in he 1990s. 

can capital has been - launched "Westland, but Mr Heseltine's Agusta's future Js heavilv 


"Wednesday, a possible expul- normality to Liverpool “and if 
sion from the party of 3!r Derek that meant having to bite thi- 
Hatton, deputy leader of Liver- bullrt of commissioners, wc 
pool council, and other left wing would do so.’’ 



Agusta's future js heavily Militant Tendency city coun- 


by Mr Mi chap I Heseltine", the European solution would have dependent on the A 129. The cillors in Liverpool. 
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De i£. n - - l he state-controlled manufac- company spent LTOObn (£275m) Last night, Mr Jack Straw, a the expulsion of the Militant 

fl.- 'J 1 - lr ^ ens,v ‘ e turers of Italy or France in- on its development but has so Labour front bench environ- Tendency might be difficult but 

tJLiS? *!? *, 5 1S French, vesting in the British company, far received orders from the ment spokesman, said Mr was not impossible. It was a 

“ ' a " a G £ r i? an Westland, which since June Italian . army for only 60 Hatton’s expulsion was inevil- matter that the NEC may want 


state-controlled 


CDU ^ Mr Kinnock. speaking on PACKAGE 

Hors in Liverpool. BBC Radio’s World at One, said ..... . ... . 

Last night, Mr Jack Straw, a the expulsion of the Militant T " r ralklaint iMnurt.; .tc 

ihnnr front honrh pntirnn. Tf»nrir»ni»v mif-ht HiffiswilT Km tourism (U Our answer 10 CCO- 


Italian 


German 


. ... «..«.« «u..c — Hatton’s expulsion was inevil- matter that the NEC may want 

arran-v^nni* n=r. hf haK been under the chairman- auTrait - able. Mr Neil Kinnock, the to take a view on. 

the heliLompr of t f hl ship of sir John Cuckney. From Italy’s point of view, party leader, has made it clear H id M H , h - 

,n dustries of the veteran of manv corporate none of the other possible solu- he would like Mr Hatton out of .« 00 a U? ,*L IS 

dS™ to ni ’»“«• lmears { ° *“>“ '• WMtlMd" difficulties me p^.. and Dr John Cun- S ? e?.ud uroerLmes^ h‘e 

troubled BririSh comDam U US solution to its problems. if attracuve. Sikorsky is ningham. Labour’s environment ubourpSrly and ^h“nriScii5S 

The minister* is°ac?ing in the 11 Js hdieved that Sikorslqr ff JfiKJ? spokesman, said it would be „f democrat /c sorialisn?. Oil^r- 

belief that the financial crisis HJKmI ,¥ e ^ Jhe AIM wWif Ae^riale S “Amtc MtonWunB if the ques- wise “they Jwvp absolutely no 

surrounding Westland, which J^etable imposed by the need ’ and lle tion A f WSlS® wcre not Place in the Labour Party. " He 

centres on a serious gap in its Ik p I°J Preliminary balance Messerschmidt- raised by the NEC. condemned the behaviour of the 

order books hetween n!w and Z^ oS ttoEEFSi wortrtnn o? a Liverpool’s Distrirt Labour Liverpool councillors as 

1SLS5S cash injection m mJSiTb? a design for a riva^ Snti-tank “ frektewnew and foolishness. ’’ 


rescues, appears to favour the 
US solution to its problems. 


Cuckney. From Italy’s point of view, party leader, has made it clear H id M h - 

corporate none of the other possible solu- he would like Mr Hatton out of had 1 thi“ 

ivour the lions to Westland’s difficulties the nartv. and Dr John Cun- _ a l_V° ‘^ cpt . !. hl 


; to Westland’s difficulties the party, and Dr John Cun- 
attractive. Sikorsky; is ningham. Labour’s environment 
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policies and programmes of the 
Labour Party and the principle 


Heath's warning . a Th f m 

, day to a peak 

Former Pnme Minister Edward FT-Actuaries 
Heath warned -a decision for rose 0.5 per c 
Britain to quit Unesco would be 689.64. Page 14 
a foreign policy error reflecting 
the growth in the .UK of DOLLAR coni 


no n:;<: proMcms-. 

Page I 






the growth in the .UK of DOLLAR continned to lose 
“nasty, narrow-minded nation- ground on the view that central 
alism.” Page 6 banks were keen to see it 

- . . _. pushed lower and suggestions 

Beirut ceasefire — 


.1 November 1985 I order books between now and w„* n „ Liverpool’s Distrirt Labour 

— 1 1390. Could provide a unique S iSSSJT 5 des^torl S mfrL* Party mrt last night to consider 

1,135.4, giving a rise of 52.2 opportunity for rationalishiR in *^ Urn for a helicopter known as the PaH2 the city’s financial crisis after 

«« Monday's close. the Eoropean helicopter ind U! ? ™ ZT c0 “ pa . n> '' ~ i ■ W ° A r , PaH2 ' the city council failed on Thors- 

The FT-SE 100 rose 7.9 on the ^ At Present, this has too as * . as new work - " an f, German day t0 raeel a deadline for sub- 

day to a peak 1.451, while the m aoy manufacturers chasing too , T.* l, . s W0I * J d probably involve ™“ 3 P an,es ~?7' e believed to m jting proposals to the Associa- 
FT-Actuaries All-Sbare index few orders in the teeth of gliding the Sikorsky Black * Sikorsky solution for jj on 0 f Metropolitan Authori- 

rose 0.5 per cent to a record efficient US competition. Hawk helicopter to tide West- Westland, mainly for the same tics to end the impasse. 

689.64. Page 14 Mr Hes.’l tine’s overtures. JaQ d over until its new naval 35 Italy but also because r-cnonse the association 

apparently so far made only in and^ utility helicopter, being Il'fJ ,with West- 


ised by the NEC. condemned the behaviour of the 

Liverpool’s Distrirt Labour Liverpool councillors as 
,rty met last night to consider “ fecklessness and foolishness. ” 




The FT-SE 100 rose 7.9 on the ***■ At Present, this has too 
day to a peak 1.451, while the man T manufacturers chasing too 


as the P»H2 the city’s financial crisis after 
, _ ' the city council failed on Thurs- 

and German day t Q m eet a deadline for sub- 


rose 0.5 per cent to a record | e fficient US competition. 


that US interest rates would fail 


general terms, have been built jointly win Agusta. the 
greeted with somp sympathy. Italian company, is ready in the 
There are considerable fears on ^1" 1990s. 
the Continent that the rotation f The Italian Government and 
most commonly canvassed for Agusta appear very worried by 


In response the association , ufSHSS*! xt»° U E 

■.a ;» , un «M tutu nn fiirihor Luerpool Labour MPs Ic 


The Labour Party leadership 
is likely to support the Govern- 
ment in the Commons if it 
decides to appoint commis- 
sioners to run Liverpool. 

Yesterday a group of 
Liverpool Labour MPs led by 
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Hon' to rrail tin atimtul irpurt. 
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A Svrian-Tnediated rnvfi» tnnii- soon - TI,e dollar lost 1.7 pfen- Westland— the purchase of just prospect. Agusta is argu- J l5vi«a m particujar to 

hold in" Beiru/ af ter^rivn* davK nigs to DM 2.576, while sterling under 30 per cent of its shares mg that in the absence of a J0Ult rescue bld for 

of fierce filhrine whfeh^Sad In L3 rents to $1,454. it! by the US company. Sikorsky. British resale operation, its Westland, 

tpmintnri hnJ.2 best closing level since March which is owned by United Tech- entry into a minority ownership Militarily and politically 

iniecinn 1984. Page 13 nologlps — could adversely affect of Westland is crucial to the Agusta might seem the best 

Aivbhlchnn individual European helicopter future of the Italian company. European partner for Westland, 

vn B fl pa« ^rterotuys en- HONG KONG share prices fell manufacturers. and the best guarantee of West- but there arc serious difficult 


could overcome their rivalry tag rights among its member approach to the pmbJem. 


with Agusta in particular to councils. 

make a joint rescue bid for Mr Hatton, speaking before 


by the US company. Sikorsky, British resale operation, its westIancl - lat, L T r , ritnn «»_ 

which is owned by United Tech- entry into a minority ownership Militarily and politically coun c, l bad been ’ completely 01 on ,11 

nologlps — could adversely affect of Westland is crucial to the Agusta might seem the best betrayed by Kinnock. the rest ? ■ ’ id - id th 

individual European helicopter future of the Italian company. European partner for Westland, of the Labour leadership, wvenioo^iavereide^said tney 

manufacturers. and the best guarantee of West- but there arc serious difficul- na 

TTnuiaVOi* ic cIpa ttac A miefn in ..... U V) V 


last night’s meeting, said the 


Mr Heffer. MP for Walton, 
Mr Eddie Loyden. MP for 


European partner for Westland, of the Labour leadership sam tney 

but there arc serious difficul- national trade union leaders and "°“ ia do appanea if the 

ti». Aguria is in almost as weak by much of the local- while Labour Party supported the 

; ™ »n, nn introduction of commissioners 


vnv Pace •* •• onare prices teu niiuiaiiuicin. iuu cue ucm guardinee ui wesi- uicitr oil- sciiuus uinicui* 7,7 

y. xr . sharply following a Chinese However, there is also con- land’s survival. ties. Agusta is in almost as weak by much of the local- w 

^Poland fppp« llil warning over the pace and direc- siderable scepticism both in This is because Agusta is a financial state as Westland, colar union leadership.” 

ruiaaiu n am I MI tion of political reform in the Britain and abroad over whether already deeply involved with It lost L120.5bn last year on Mr Straw, interviewed 

Poland said it had released 110 territory. The Hang Seng index a European alternative can he "Westland, in the new naval sales of L552bn and predicts a Channel Four televisions 


warning over the pace and direc- siderable scepticism both in This is because Agusta is a financial state as Westland, colar union leadership. 1 
tion of political reform in the Britain and abroad over whether already deeply involved with It lost L120.5bn last year on Mr Straw, interne* 


political prisoners’ this month lost 48.69 to 1.712^2. Back found for the company both helicopter, called hp EHI01. and 
for humanitarian reasons. They Page; World stock markets, "within the time available and is working on a joint feasibility 
were all first-time offenders. Page 12 .... 

Reagan biogranhar grand metropolitan an- n jr i . i 

= d ^ e ^ er ° f HoS Murdoch urouu c 

se ected Kenya-born historian for £95m to a group of Mecca liWll 

Edmund Morris to write his Leisure senior managers, - 

biography- -Mr Morns accora- backed >y Samuel Montagu and : • • H 1 

.this week’s submit- \ j£^k Pa?e; Bttkgiwmd^Pageli i union m rprhnom 


loss of L90bn this year. About Week in Politics, said Mr Hal- resist 


to run the city. 
They warned 


legislation, 


Murdoch group and print 


Continued on Back Plage ton had described himself as would be prepared to go against 

an active member of the Mill- the official Labour Party line 
tant tendency. The pary’s in the House. 

. j - — rrvssrss atrs in a ^ ^ 



DIVERSIONS 

Rrcn Father ChriMniax nrnli 
Ortricc and n uMaurc. Larin run 


Sit MilSntTendency mSnbm ,eadins peopl ^ in the ‘ ,er Pns < **** children .Hmt 

were outride the LaSou^Part™ W- seen as a reference to tire,, , could „he to find m then 


Kinnock — 


union in 


French dock Stride FIAT of Italy was said to be in 
French dockers WVcalled a 

48-hour strike from midnight in ? S rt aw 

nrntoct inK i u ne t Ford Europe s British truck du- 


move 


own judgment is that reacted to the Liverpool situa- 


sfocfciHfV-s. 


latton’5 expulsion is in 


Liverpool 


Pace XI 


evitable and only a mater of councillors had acted in the 
time,” he said. “ I have always terms of Labour Party policy 
taken the view that members and “abuse and talk o£ dis- 


BY SUE CAMERON 


of the Militant Tendency should 
be outside the Labour Party and 


owning" them did not help. 
Mr Kenneth Baker. Environ- 


RUPERT MURDOCH’S so make substantial cuts in newspapers, as well as the “*• he Y should be ment Secretary, again seemed 




protest against job cuts. Most f ci Tr *KrS!^h = Npws International group has overmanning and correspon- planned Post at the £80m Dock- expelled - 

maiTi nni-lc nra In ha ntTaMail 151011 TUrOUCn S JUlXH tCfllurc made an fldvailCC «ri1K thn Hirttrlv Kt ah on e tc jtmrfe nl,nl Ci.iah.. liT Th « av 


main ports are to be affected 
hut ferry services are unlikely 
to be disrupted. 


deal Back Page 


the dingly high costs. 


National Graphical Association. To date the union has agreed International 


it the £80m Dock- e pei to rule out early Government 

Further, News The expulsion of six Miliants intervention in Liverpool's 
managers have in Mr Straw’s constituency of financial crisis. He placed the 


r." * 


COAL* The Government abo- traditionally one of the most to direct-input by journalists said that if negotiations over Blackburn took a year. This blame for the city’s problems 

Iished the ceiling on the amount P° wcrful P rin t unions in Fleet on several provincial news- the printing of the Post in | would be the case if proceed- firmly on councillors and 

of money available to help Street - over introduction of papers but not a leading news- Docklands go well they should “8® were taken against Mr appealed to the Labour group 


Mach 12 jet plan . Of money available to help street - ™ introduction of papere but not a leading news- Docklands go v 
^ ” . . s ndl .e,-. M ; t( ,h7» m S j from computerised newspaper tech-- paper printed in London. be extended to 

The Pentagon is to proceed 0021 from nolojgy. The union’s offer was made and Sun. 

wtlh a $50thn (£345m> plan to other fuels. Page 4 The unk)n . g understood to il? a letter to Mr Bill O’Neill. , However, it 

ue\ crap an engine for an aircraft aD niri c o have told News International, vice president of News Inter- whether J 


would be tbe case if proceed- firmly on councillors and 
ings were taken against Mr appealed to the Labour group 


cover the NoW Hatton. 

The NEC would have to in- 
is not known vestigate his membership of the 
iteroational will Miiiant Tendency and report 


to act “legally and responsibly” 
to stop the authority from going 
bankrupt. 

Speaking on BBC Radio's 


t ; 


under four hours. 

Alcohol f air hazard^ 


at Hawick in tbe Borders. Page 
6 


is prepared to accept Hie prin- Jons on the proposed move to unioas over the move to the annual conference. 


back before a final decision. World at One, Mr Baker said: 
The Militants would then have “ The problems of Liverpool, 
a right of appeal to the party’s as I have made very dear, are 


ciplc of direct, computerised docklands. Docklands plant have dragged 

typesetting by journalists on The letter followed a meeting on. -An exasperated Mr Mur- 
Tbe Post, a London evening between management and union ■ doch is determined to take a 
newspaper Mr Murdoch is plan- representatives yesterday after- tough line. He wants - the 
ning lo launch next year. uoon. Another letter is under- unions to accept four other 


UBawu drinking tiv DassBnwrs TIN- The X«oQdon* M?t3l Ex- Post* 3 lAndon 2 

and large amounts of alcohol on change decided to keep the tin j? nert war 
Planes are flight hazards, a market closed for at least an- 


quite capable of being solved I o* 


SPORT 

IVbo is six fool tiro inches, 
weighs 25 stone and is knov-n. 


Mr Straw described the Liver- ^ Ihe Liverpool City Council. 


Refrigerator':" 


pool City Council tactics as 
"grotesque and appalling.” He 


KLiSm: other wo wwks » Mr Paul 'The ooion i M l» boltewd t. «<"><* <» h,ve wroej t. direct- ££ 

Delhi inquiry mto llie crash of Leong, Malaysia’s Piimary Jn- have said that with the National ®? d ^ lit t^rSt Praia* ment is reached. These are: 

r.j;. HuctHoc Minister flow into T-on- Uotoi) of Journalists il will . Thp second letter reiterates a Anv aprppmpnt tn Ha Ipp^Hv 


Liverpool using ‘Micawber 
defence’ Page 4 

.rfHEEsa>,v. 


American football rejiort. 
Page XVI 


an Air India jet off Ireland, in dustries Minister, flew into Lon- union or journalists u win ** ..-ilLi® foV Slln • agreement to be legally 

June don for talks on the tin crisis, put forward jointly proposals the L union s claim for KWO ^ en f 0rC e able . 

Page 4 . {or fhe operation of such a staffing with the other leading # Management to have the 

Cuban suaar bit , system at News International’s pnnt union, Sogat 82, in the right to decide on the number 

uuuaiv 9Ugai mi PHILLIPS PETROLEUM of- the new printing plant in London's tele-ad area of the Post. How- needed to do each job. At pre- 


GNI 


Muuau PHILLIPS PETROLEUM of the new printing plant in London's 

Cuba said it feared a reduction \?S is prepared to spend a fur- Docklands, 
in its sugar crop after Hurri- t j, c r ?250m (£172m) in an The union’s concession could 
cane Kate damaged 2.6m acres attempt to save tlie sinking open the way for other Fleet 
of cane — equivalent to a central platform of the Ekofisk Street newspapers to move to 


The union’s concession could willing to accept Trades Union 
open the way for other Fleet Congress arbitration on this. 


luie-au area oi we rest, now- needed to do each job. At pro- 
says the .NG A would be sent the print unions deride. 


A no-strike- clause. 


.ongress arbitration on this. • No closed .shops. Employees 
Mr Murdoch wants to print to have the right to, join a union 


quarter of the country's culti- field in the Norwegian sector of computerised production and his News of the World and Sun Continued on Back Page 
vaicd land — this, week... the North Sea: Page 3 : 

Doe pledges fair trials orient overseas, the pub- T All a m ' j 

Llbenaii .e.djr Sanfuel Doe XaUTa AShleV COmUS tO H13 flCet ■ 

promised speedy and fair trials pipping group, made a Joss of v 

for those arrested in connection HgSl.TBbn (ri5Stn) after extra- HV D|ruABn -rtwiciwv 

with last week’s abortive alempt ordinary provisions in the fii-st ,wnHrn 

LAURA ASHLEY, the privately- The company was founded in from £25.4m to £96.4m. How- 
owned company - which has 1953 by Mr Bernard Ashley and over,- company expansion has 


to overthrow him. 


half of this year. Page 11 


gen non f am I Inwfi ,, OWDea company - wmen nas jwo uy #u- oemani nsoiey ana ever,- company expansion has 

$50,000 TOP LlOyit JAPAN'S 13 city or rein- be^n^ a leading name in his late wife, Laura. In the last increased borrowings to about 

Former West Indies cricket British fashion and design, is to 30 years, it has grown from, a £23m and it now needs capital 

captain Clive Lloyd was given combined pretax prows . WU be launched on the stock market small manufacturer of tea to finance further grovrth 

a cheque for *50,000 (£35,000) next week through an offer for towels to an international I^ast summer, rt started work 

for his services to the sport m t*ie hall-year to beptemoer, ^ which w iii give it a market design, clothing and furnishing on a £6.4m plant for textile 


international tournament as slower growth resulted from va i Ue 0 f £269.5m. 


in thn Tf\F a narrowing xu 

m uie . . . page U 

SE heeds appeal • KWIK SAVE, supermarket 

The London Stock Exchange chain, lifted second half pre-tax 
gave £1.250 to the BBC’s Child- profits from £I7.45m to £20.6m. 
ren in Need appeal; donating 5p lifting profits for the year ended 


group with 219 shops in 12 and wallpaper production 


Newtown, ll .miles from the 


a narrowing in me spreads. e share issue. -which City countries. N^o^.ll mties from the 

11 analysts expect to be heavily The proposed flotation was group’s headquarters in Carno, 

KWIK SAVE, supermarket over sutecribed, will raise su ™™ er - 111 SeP- Powys. Ashley is also adding 

r>Kain comnd half nre-tax £62 .8m. Of the total, £3(LSm t ember, Mrs Ashley, then -rapidly to the number of shoos 
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analysts expect to be heavily The proposed flotation was group’s headquarters in Carno, 


will go 
interests 


tvq in Need appeal, aonaong op lmiog proms ior uiej-Mi ewieu i , „ ■ , o . . „ . , for th»» Tistino 

tor Stch tJSS struck yes- August 31 hy.over U per cent the bsung. 


)f the total, £36^m rem oer, Mrs Asrney, men -rapidly to the number of shops 

to Ashley family deputy chairman, died. This it operates, 

and the Ashley timetable City reaction to the terms of , 
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DOLLAR 

New York lunchtime: 

DM 2.57225 
l-TrT.S395 

SFr 2.10525 • : 

ms 

London: 

DM 2.576 (2593V * 

FFr 7^45 (7.9025>; 

SFr 2JL05 (2.123). 

Y201.4 (202) 

Dollar index 127.5 (IKK 
Tokyo close Y301.75 
US LUNCHTIME RATES 
Fed Funds 6ft % " 

3-momh Treasiuy Bill* 
yield: 7.47% 

Long Bond: 106ft 
yield: 9.97% 

GOLD . ... 

New York: Comes Dee latest 
S32S.3 

Lundoa: S328.5 fS33SY 


to £35-99in. Page 10 


S TERLING / 

New York lunchtime SL.4585 
London: $1,454 (1.442) " 

DM 3.745 (3,74) 

5Fr 11.405 (11295) 

SFr 3.06 (3.06) 

Y292.75 (29125)'. 

Sterling index Sffl : (792)' 
LONDON MONEY 

3-month interbank: 

closing rate lift % (same) 
3-month eligible bills: 
baying rate llft%’(samey 

STOCK INDICES 

FT Ord 1.135.4 (+132) 

FT-A All Share 699.64 C+0-5%) 
FT-SE 100 1.451 (+7.9) 

FT-A long gilt yield index: 

High coupon 10.35 (10.41)' 

New York lunchtime: 

DJ Ina Av L4B722 (+5.05)’ 
Tokyo: ... . 

Nikkei 12,759 33 (+6221)! 


set up mainly to benefit children The prospectus will be pub- that it would meet with a warm 
and medical causes. The Iished on Monday. The shames response. Brokers reported a 
remaining £23m net of expenses being offered, of a nominal 5p high degree of interest from 
will be new money for the each, represent 23.3 per cent of institutions and private in- 
group. the enlarged share capital. The vestors. 


the offer yesterday suggested 


-group. trie enlarged share capital. The 

Employees are each being price will be ,I35p a share pay- 
offered £50 worth of shares free, able in full on application. 


and will also be given prefer-. 


■ice will be ,I35p a share pay- KleinworL Benson, the mer- 
»Ie in full on application. chant bank, is sponsoring the 
Laura Ashley’s pre-tax profits flotation, which is underwritten 


ential rights to apply for up to have risen from £875,000 in by Grieveson, Grant the stbek- 

10 per. cent of the 46.5m shares 1980 to flllm in the year to brokers. 

being offered. last Janauary on turnover up Lex, Back Pag© 
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Option. 

In March, GNI announced the launch of their 
Traded Options Desk and OptionsBulletin Service. Since 
then, we haven’t looked back. 

Neither have our clients. 

Not only do traded options offer high profit 
potential, they also guarantee strictly limited risk. It's no 
wonder they are the fastest growing markets in the 
commodity and financial futures arena. 

Perhaps It’s time you took a look Send now for our 
explanatory booklet and a free copy of the latestBulletin. 


I * T i„v 0: iS V iS I S^ 1, , GNI ’ 3 L,oyds Avenue > London, E C.5N 3DS.TeI: 01-481 982^1 
B! fe* page 48155. Please send me: □ An Introduction to Options 1 

□ The latest Options Bulletin” □ Details on futures trading 8 
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In a world of escalating costs and a demand for faster 
communications, ihe ‘marriage’ of ourtotaliy 
compatible Telex Management Systems to your 
existing hardware will speed up your lelex traffic, cut 
operating costs arid-give you a lot more time to count 
the ponies. 

So if you would like some straight forward advice on 
how this advanced technology can help you— 

Telephone or telex Damon Oldcom (U.K. Sales 
Manager) and find out how your company, with 
this happy marriage, can save a lot more than a pony. 

Demonstration Roadshows in London during December; 
3rd, Heathrow Penta Hotel, 5th, Selfridge Hotel, * 
10th, Sheraton Park Tower, 1 2th, Sedgwick Centre. 



Chief in Communications 

Church Wharf Pumping Station Road London W42SN 

Tel: 01 -995 7855 (10 lines) Telex: 935072 MIGLDN G 


HARVARD 
SECURITIES 
GROUP PIC 

PRELIMINARY RESULTS 



Unaudited Group Results for 
year to 30th September, 1985 


Year to ■ 
30th Sept. 

1386 

£000 


Ytarto 

SOlhSept. 

1964 

£000 


Turnover 

59,426 

37,185 

Profit on Ordinary Activities 
before Taxation 

1.545 

1,258 

Taxation (estimated) 

(66) 

(244) 

Profit on Ordinary Activities 
after Taxation 

1,479 

1,014 

Minority Interests 

— 

(2) 

Profit Attributable to 
Shareholders 

1,479 

1.012 

Earnings Per Share 

4.93p 

4.05p 

Net Dividend Per Share 

0.5p 

— 


"Harvard Securities has achieved all of its objectives for the 
vear to 30th September. 1985. with substantial increases in 
market share, turnover and profits. We are now in a very strong 
position to take full advantage of the deregulation of the 
London Stock Exchange and believe that we will be one of its 
major beneficiaries." 

Tom Wrfmot (Chairman) 20th November, 1985 

For copies of this Preliminary Statement please ring 01-928 2681 
Member of the British Institute of Dealers in Securities (BIDS) 

HARVARD HOUSE • 42-44 POIBEN STREET ■ LONDON SPI OUQ 
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OVERSEAS NEWS 



French hope 
NZ will let 


return home 

By David Houiego In Paris 

HOPES WERE being ex- 
pressed in Franee yesterday 
that the two French officers 
sentenced in Auckland to ten 
years imprisonment for their 
nart in Ihc bin wing-up of the 
Rainbow Warrior would 
shortly be back in France. 

But there was no firm evi- 
dence. that the Mew Zealand 
Government was prepared to 
expel them In the near 
future. In official circles there 
is some anxiety that their im- 
prisonment could drag on, 
thus exposing President Mit- 
terrand's administration to 
fresh embarrassment. 

Captain Dominique Prieur 
and Commander Alain Hafart 
both agents of the French In- 
telligence services, were sen- 
tenced to ten years for their 
part in what Sir Ronald 
Davison, the New 1 Zealand 
Chief Justice called a “de- 
liberately planned act. of a 
terrorist nature.” The sen- 
tence was heavier than 
French public opinion had ex- 
pected. 

The courts must make it 
plain that persons coming in- 
to this country cannot expect 
a short holiday at the expense 
of the Government and return 
home as heroes,” said Sir 
Ronald. 

Mr Brad Giles, one of three 
lawyers for the French agents, 
told reporters it was “much 
too early” to talk about 
whether there would be an 
appeal. 

French commentators yes- 
terday qualified it with the 
prospect that the French 
agents would he soon released 
as a result of negotiations 
between the French and New 
Zealand governments. The two 
governments are already in 
talks over New Zealand 
claims for compensation In 
the affair and New Zealand 
dearly has an interest in win- 
ning French support for New 
Zealand lamb exports to the 
EEC. 

Mr Paul Quilcs. the French 
Defence Minister, said that 
the government would act to 
try “ to settle the matter ” as 
soon as possible and said be 
would welcome the officers’ 
early expulsion from New 
Zealand. But he gave no in- 
dication that such a move was 
on the horizon. 

Ittme Prieur, who was 
allowed to speak to French 
broadcasting stations! by- tele- 
phone, said: " I Wonder If 
the sentence today is caused 
by the pressure which has 
been exerted already. Per- 
haps by the media. Perhaps 
as a result of mistakes from 
one quarter or another.” 

The Socialist administra- 
tion Is in the dilemma that it 
cannot make pledges over 
lamb exports or other issues 
or interest to New Zeayand 
which would be credible be* 
vond next March when the 
Socialists are likely to be 
voted out of power. 

President Mitterrand con- 
firmed at his press conference 
on Thursday that the two 
officers had acted under 
official instructions. He is 
thus under pressure to secure 
their e arly release. 

Plot shakes 
Dominican 
Republic leaders 

By George Graham 

THE discovery of plans by 
militant lertlst to carry out 
a campaign of terror against 
leading conservative political 
flaures In the Dominican Re- 
public has profoundly shaken 
the political establishment 
there. At least seventeen 
people have been arrested by 
the police, including four 
Puerto Ricans, since the plot 
was disclosed on Thursday. 

A police statement said they 
had uncovered plans to assas- 
sinate three prominent sup- 
porters of former conservative 
President Joaquin Balapuer. 
The hit list is believed to have 
been longer but no more de- 
tails have been disclosed. 

The Dominican Republic 
with aa population of 5.7m Is 
the most populous state in the 
Caribbean after Cuba and. 
occupies a key strategic posi- 
tion in the region. Through- 
oat this year the government 
of President Salvador-Jorge 
Blanco has faced social unrest 
dne to bis efforts to impose 
a tongh austerity package 
under the dictates of the 
International Monetary Fund. 
But this Is the first sugges- 
tion of a terrorist campaign. 
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Murphy . . . briefing Israelis 


US AND SOVIET envoys fanned 
out around the world within 
hours of'the end of the Regan* 
Gorbachev summit on briefing 
missions which in at least two 
cases have spanned the East- 
West divide. 

Soviet Deputy Foreign Minis- 
ter Mr Georgy Kornienko, who 
was a member of the Soviet 
delegation at Geneva, spent 
half, an hour on Thursday 
night discussing the summit 
with President Francois Mitter- 
rand of France. 

Mr Mitterrand did not attend 
a pre-summit meeting of 
Western leaders with President 
Reagan in New York and sent 
his Foreign Minister, Mr Roland 
Dumas, to Thursday’s post- 
summit briefing with Mr Reagan 
in Brussels. 

Yesterday, Mr Edward 


Rowny, US ambassador tor 
arms control, explained the US 
view of the summit to East 
Germany foreign ministry offi- 
cials in East Berlin. He later 
flew on to Prague after telling 
reporters that his mission was 
• to explain our point of view." 

The US embassy in East Ber- 
lin said that Mr Rowny “ under- 
scored the importance that 
President Reagan attaches to 
improving relations with the 
Soviet Union." 

Details of the discussion at 
the summit on regional issues 
remained scarce yesterday but 
the report given to the Israeli 
Government by US Assistant 
Secretary of State. Mr Richard 
Murphy, Indicated that the 
Middle East did not loom large. 

According to the Israeli 


foreign ministry, Mr Reagan 
had once again stressed the 
need for direct negotiations 
between Israel and Jordan 
while Mr Gorbachev again 
emphasised the need for an 
international conference, as 
sought by Jordan and Syria. 

At the same time, the US was 
paying attention to its relations 
with China by sending an assist- 
ant secretarv of state, Mr Paul 
Wolfowitz. to brief Chinese 
leaders on the summit. Mr 
Wolfowitz will also visit Japan 
and South Korea. 

• The Reverend Jesse Jackson, 
the US civil rights leader, 
yesterday accused the US-Soviet 
summit participants of exagser- 
ating the results of the meeting, 
AP reports. 

Mr Jackson was part of a 


a 

delegation of peace groups the? 
delivered petitions calling ibr a 
comprehensive nuclear tost ban 
treaty and an end. of human 
rights violations, to the US and 
Soviet embassies during <he 
Geneva talks. 

Mr Jackson, a former Demo- 
cratic presidential : -candidate, ' 
praisfed President Reagan aid 

Soviet leader Mikhail Goifeactov 
for agreeing to expand trade, 
improving their personal illa- 
tions and increasing contacts 
between the two peoples; .' 

“ Because ot low expectations, 
with regard to the possibilities 
or this summit before It started, 
there Is now a tendency to 
exaggerate the results . and 
sense of satisfaction with' ffw 
results," he said. 


Senate approves nuclear pact with China 


r 


BT NANCY DUNNE IN WASHINGTON 


THE SENATE swallowed its 
doubts about President Reagan’s 
long-delayed US- China nuclear 
trade, pact and paused during its 
deliberations on the farm Bill 
to pass by voice vote an 
amended version of the agree-' 
ment. 

The House is expected to pass 
the same version of the Bill. If 
it should fail to do so, the un- 
amended agreement, initialled 
by President Reagan on a trip 
to Cblna last year, would then 
automatically take effect Both 


houses would have to veto the 
pact to defeat it 

Objections had been raised In 
ihe Senate by several members, 
who said the agreement was 
laced with ambiguities and 
loopholes, which rendered it 
insufficient to meet the nuclear 
non-prllferatiou goals of the US. 

A coalition of 46 House mem- 
bers — liberals, conservatives 
and moderates — signed a letter 
of concern that nuclear weapons 
might end up in the hands of 
Pakistan. Iran or other “ nuclear 
outlaws.” 


With time running out, mem- 
bers of both houses had only 
until December 11 to defeat it, 
opponents of the pact could not 
agree whether to limit it, re- 
draw it, ask for further assur- 
ances or kill it. 

Last week the foreign affairs 
committees of both houses 
agreed to approve the pact but 
attached new conditions, which 
the Administration said it would 
accept. 

' Those require a 30-day wait- 
ing period for issuing export 
licences for US nuclear tech- 


nology after a corporation has 
won a contract from the 
Chinese. 

During this time, the Presi- 
dent must certify to Congress 
that the Adrainist ration has 
clairfied how the US will pre- 
vent China from diverting that 
technology to third countries, 
and that China has provided ad- 
ditional information concerning 
its non-proliferation policies. 

Several Bills which address 
the perceived defiencics of the 
pact have been introduced in 
the House, but none are likely 
to pass this year. 


$ 250 m may go on sinking oil platfor 


BY DOMINIC LAWSON 

P HILLIP S PETROLEUM, the 
US oil company, Is prepared to 
spend a further $250m in an 
attempt to save the sinking 
central platform of the Ekofisk 
oil and gas field in the Nor- 
wegian sector of the North Sea, 

It emerged last year that the 
platform, the first to produce oil 
from the North Sea. was sinking 
at a ‘rate of 45cm a year, as a 


result of subsidence in the 
chalk formation's in the seabed 
under the platform. 

Phillips has already under- 
taken a 9150m programme for 
1985/1986, in which many of 
the platform’s facilities will be 
moved to higher decks, while 
350m cubic feet of gas a day is 
being reinjected into Che 
reservoir to prevent further 
subsidence. If there is further 
subsidence there is great 


danger that very high waves 
could destroy the platform, 
which produces 330.000 barrels 
a day of oil and 900m cubic feet 
a day of gas. 

But a Phillips spokesman said 
in Norway yesterday that if the 
subsidence continued then a 
further $250m would have to be 
spent in 1987 at tbe latest. 

Phillips said yesterday that 
one plan would be to jack up 
the platform from below the 


water line. A second option, put 
forward by Norsk Hydro, a 
partner in Ekofisk. is to sink 
four tankers on the seabed 
around the platform, to create 
a reef effect. Phillips said yes- 
terday that early simulations of 
this technique had proved suc- 
cessful. 

About half Ekofisk’s origin- 
ally recoverable oil reserves of 
2bn barrels has already been 
produced. 


Inflation rate 
in US edged up 
0.3% last month ! 

By Nancy Dunne In W as h ington 

US INFLATION edged. up 
last month by 0.3 per cent, 
according to the Labour 
Department. But the rise was 
far less than had been . 
predicted. ft 

The department reported 
yesterday that the unadjusted 
consumer price Index rose 
3.2 per cent for the 12 mouths 
ending in October. 

Mr Robert Oriter, chief 
economist at the Commerce 
Department, called the .new 
data “a pretty good report" 
and said that continued low 
Inflation had allowed , the ' 
recent decline In market 
interest rates. 

The largest price rises 
last month were for clothing, 
ente rtainment . and medical 
care. 

Mr Weary Kaufman* chief 
economist of Salomon 
Brothers, said yesterday that 
while Federal Reserve 
policy has been “ exceedingly 
accommodative,” there have 
been several factors boldixnm 
up a discount rate -cutr 
However, he said he expects 
a reduction in the rate by 
January. 


Commission in fresh bid 
to expand EEC reforms 


BY QUENTIN PEEL IN BRUSSELS 

THE EUROPEAN COMMISSION 
is set to launch a last-ditch 
effort to expand the package 
of EEC reforms due to he pre- 
sented to heads of government 
at their Luxembourg summit on 
December 2. 

There are growing fears in 
Brussels that the whole exer- 
cise, launched at the last EEC 
summit in Milan to streamline 
decision-making and make the 
Community more relevant and 
democratic, is being watered 
down in negotiations to become 
irrelevant 

At the same time, the EEC 
leaders will be urged to set new 
deadlines for measures to build 
a “People’s Europe,” including 
scrapping frontier formalities 
and introducing a common 
European health card- 

Mr Carlo Ripa. di Meana, 
the European Commissioner 
responsible for institutional 
affairs, yesterday denounced 
the failure of the Council of 
Ministers to match the ambi- 
tions of tbe EEC leaders with 
action to scrap national 
barriers. 

He called on pro-European 
organisations to demonstrate at 
national frontiers, and promised 
to set up a hot line for com- 
plaints at EEC offices through- 
out the Community. 

Mr Ripa di Meana also 
warned of the shrinking size 
of the reform package in the 
inter-governmental conference, 
charged with amending (he 
Community's founding Treaty 
of Rome, which reconvenes on 


Monday. 

Earlier in a speech to the 
Royal Institute for International 
Affairs in Brussels, he spelt out 
the minimum conditions for an 
acceptable reform package: 

• It must go beyond agreement 
on more political co-operation: 

• It must put a strict limit on 
the subjects excluded from 
majority voting for completing 
the common market by 1992; 

• The package should include 
reinforcement of monetary co- 
operation, technology, measures 
for boosting backward areas, 
and more democracy, as well as 
internal market reforms. 

The Commissioner welcomed 
the positive changes in both 
British and Danish altitudes to 
the reform process, but he 
warned that France and West 
Germany remained “ ambig- 
uous.” The contributions of 
neither government matched up 
to the personal commitments to 
the conference of President 
Mitterrand and Chancellor Kohl, 
he said. 

Mr Ripa dl Meana also 
warned of the tendency of 
member states to step up inter- 
governmental co-operation at 
tiie expense of EEC institutions 
— such as the French proposal 
to formalise the whole system 
of summit meetings. 

He warned that if the reform 
package was- too modest, and 
was unacceptable to the Euro- 
pean Parliament, it could we!! 
be rejected by national parlia- 
ments and therefore be null 
and void. 


Ceasefire halts 
fierce Beirut 
street fighting 

By Nora Boustany'fn Beirut 

A Syrian -mediated cease-fire 
took hold yesterday as night fell 
following two days of fierce 
dashes between Mosle mmilitia- 
men for control of West Beirut 
A spokesman for the mainly 
Druze Progressive Socialist 
Party announced that joint 
security patrols were roaming 
the streets calling on militia- 
men to go home after the inter- 
vention of a Syrian intelligence 
officer. 

Fierce street battles involving 
tanks, rocket launchers and 
anti-tank grenades had Intensi- 
fied during the day. delaying a 
planned trip by Mr Terry Waite, 
the special envoy of the Arch* 
bisbop of Canterbury. Mr Waite 
is scheduled to leave Beirut for 
New York tomorrow for re- 
sumed meetings with US 
Administration and church 
officials. 

Mr Waite spent yesterday in 
the Commodore Hotel, as Druze 
and Sunni Moslem militiamen 
fought a battle against Shi’ite 
gunmen at the entrance to the 
hotel. Gunmen had climbed 
from behind a wall ringing the 
hotel's backyard and swimming 
pool and taken up position in- 
side and in front of the lobby, 
as newsmen and photographers 
filmed a racing battle 
The new Sunni-Drtize alliance 
has grown out of Sunni Moslem 
bitterness over the growing 
influence of the Shi'ite Amal 
movement in a city, where the 
Sunni Moslem community once 
had dominated. 


French TV to go multi-lingual 


BY PAUL BETTS IN PARIS 

THE PROMOTERS of France’s 
first private television network 
plan to broadcast their pro- 
grammes in four different 
languages and turn the new 
channel into a European-wide 
■television venture. 

Mr Jerome Seydoux, the 
chairman of Chargeurs SA, the 
large private French group 
which owns UTA airline and is 
the leading investor in the new 
television channel, said yester- 
day the private network will be 
broadcast in English, Italian 
and another language, probably 
Spanish or German, as well as 
French. It is due to start trans- 
mission hy the French direct 
broadcasting satellite TDF-1 
set to be put into orbit next 
year. 

Mr Silvio Berlusconi, the 
Italian television entrepreneur 
who has taken a 40 per cent 
stake in the new French 
channel, said yesterday he 
planned to turn Paris into a 
major production centre for 
European television pro- 
grammes to compete with the 
US. He said he hoped other 
European groups would join 
the new French commercial 
television network. There were 
already advanced negotiations 
with Spanish broadcasting 
interests, he said. 

President Francois Mitterrand 
gave the go-ahead earlier this 
week to France’s first private 
commercial television network 


Paul Betts in Paris reports 
on the controversial plans 
of the promoters of France's 
first private TV network 

by granting the licence to 
operate the new channel to the 
Franco-Italian association in- 
volving Mr Seydoux and the 
French Schlumberger fortune 
and Mr Berlusconi. 

The decision has provoked a 
major political controversy in 
France with the right-wing 
opposition parties accusing the 
Socialist government of trying 
to secure Influence in the new 
private television channel 
before the general elections 
next March which the opposition 
is widely .expected to win- 

In their first press conference 
since tfie controversy errupfsd 
in France. Mr Seydoux and Mr 
Berlusconi outlined yesterday 
their new television project due 
to comp on the air in France 
before February 20. 

Mr Seydoux was at pains to 
defend his project as a commer- 
cial and non-political enter, 
prise. To reassure the French 
film industry and the Press that 
the new channel would not 
undermine their businesses, he 
said the capital structure of the 
new television company had not 
been completed and it would be 
open to shareholdings by film 


producers and publishing 
groups. 

The nrw network — France's 
fifth television channel after 
the three state owned channels 
and the Canal Plus pay tele- 
vision channel also indirectly 
controlled by the state — will 
cost FFrl.5bn t'£132m) to start 
up. Tbe government has 
granted it special concessions 
to attract wider advertising 
revenues to finance Its launch. 

Mr Seydoux said the new 
channel would start airing 
about four hours of pro- 
grammes a day at prime tele- 
vision times and gradually 
increase the total to around 18 
hours a day. At the beginning, 
the new fifth channel does not 
intend to broadcast news pro- 
grammer but these would 
eventually be developed. 

The promoters of rhe new 
channel said they wanted to 
produce a "different television" 
from those French are familiar 
with. But they also empha- 
sised they intended to ensure 
that the new nelwork was also 
a ’* quality television." Apart 
from the political controversy, 
there has been considerable 
agitation in France in the last 
few days that the new channel 
would allow Mr Berlusconi to 
import into France what has 
been called “ his spagbetti-Coca- 
Cola television.” 
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INDUSTRY 

The Province continues to attract foreign investors and has 
recently secured its first Japanese investment. U.5. groups, including 
a number of newcomers, are also making a continuing contribution ^ 
to the Province's economy, particularly in high-technology fields. 
The order intake in shipbuilding and aerospace has also been 
encouraging. Developments in these and other sectors. 

ECONOMY 

The economy has stabilised but it remains heavily dependent' 
on public spending. This has produced its own distortions, with 
chose in employment enjoying living standards on a par with 
the rest of the U.K. Overall public spending is likely to be 
maintained though its allocation is being reviewed. 

ENERGY i 

Northern Ireland may have a major new source of domestically 
produced energy available to it in the lignite deposits new being 
investigated in Co. Antrim. In a further move on the energy 
front, a major power station is to be converted from oil to 
coal at a cost of £70 m. This article will review energy developments 
generally. 


POLITICS 

The Financial Times annual survey on Northern Ireland will this year 
take an in depth look at prospects for the Province in the wake of 
the recent Anglo/Irish accord. 

The survey will contain a full and considered assessment of the 
implications af the deal for future stability within the Province 
and will analyse both the immediate reactions and likely long term 
response of the majority Unionists and minority Republican Com- 
munities. 

INDUSTRIAL AID FINANCE AGRICULTURE PROFILES 
RESEARCH COMMUNICATIONS TOURISM 


Brian Heron, Financial Times, Queen’s House, Queen Street, 
Manchester, M2 5HT 

Tels 041-834 9381 Telew 664813 F1NTIM G 
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40 years agt> you 
owedhlmsomuch. 

In the years betweenyouhave 
continued to call onhim 


Please show your gratitude 
with a donation to help 
soldiers, ex-soldiers and their 
families in distress 

TO: THE ARMY BENEVOLENT" FtiNDl 

I DETL FT, 41 QUEEN’S CATE, LONDON SW7 5HR I 

] fa latitude I enclose a donation nf / _ | 
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OVERSEAS NEWS 


in township Xll0 


A nthon y Robinson reports on growing speculation that the African National Congress leader may be freed 

The risks Pretoria would rim in releasing Mandela 


' ^ 

• '• V 

P *P*: 

• i'»W- 


!>y Anthony 'Robinson in 
Johannesburg . . 

*7** official death toll In the 

dashesbetween police *-* “ 4, = years. passionate groirods. ' prohibited Immigrant in the deia haT" reiected "CTJciT"a ^con- 

; S ! demonsriatora in- the .Whether in the- form of Despite official denials soecu- bo * e that after the initial fltion 
• of Mamelodi defiant graffiti chalked on j atinn mnnntPH *>«j e clamour he would sink into r . 

near Pretoria on Wednesday township walls,- as a condition „ " inounted w* 1 * 11 obscurity like Mr Toivo- ia lt may be N*®** upon him. 

to 13 yesterday when for calling off consumer bov- Mr Mandelas wife Winnie flew ToJvo jfr Toivo Jailed leader If 30 *** risk “ that ^ ' 

«-!lce repprfed finding hsdies c°fts or as recommendations Cape Town from Soweto, of the South West Africa wou ^ the next air- 

"n various parts of the town- from foreign governments and w ^ ere she is living in defiance Peoples Organisation (Swapo) pla ^ e hack to South Africa and 

shlp."^ - bankers, the essence is the of 3n eight-year government was released two years ago. court immediate re-arrest. 

■'‘few Iv L-delftwreii faine — release the man who banning order obliging her to Such a move would not only But a similar risk exists if 


tte I° i nearl *- Ca Pe Town hospital ' the manner and context of re- whether they would accept Mr 

SJL Government and operated on for an enlarged lease are the key issues. MandelaV release and exile, 

univereal SaT th? I SSia?d' prostrat * Sjf™ 1 ; The operation The most superficially attrac- are undefstood to have retrieved 
^?MrNrisonM?S th? %?*?“?** T » live option for the Government an affirmative reply, which they 

? ^ ela . bas not h^ 11 taken would be to release Mr Man- passed on to Pretoria. But the 
African^ 5_ 3< ? t? f “cUi»S speculation dela but hastily bundle him out latest word from the ANC in 


Aincan NaTiflnsl rnrumwc A — ““***“ L — Tf latest wora *rum uie in 

(ANC) who hSbeento^ JSJJ®: Government may be of the country to Lusaka or Lusaka is they have changed 

for the last 3 bo H l *“ reIease him, on «im- elsewhere and declare tun a their minds. Hitherto Mr Man- 

Whefhtr * passionate grounds. prohibited taumgrant in the de i a has rejected such a con- 

Whether in the form of Uesniti. nffinfei ai» hope that after the initial 


It may be forced upon him. 
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Shlp-V 

Wewlv. delivered notice 
’—ijf inters were used to 
•^voitor crowds during the 
v*blea? rteshes bid police 
floated - reports by local resi- 
^'s that police had fired on 
the crowd from them. 

“No 'shots of any nature 
were fired from helicopters.” 
a notice spokesman said. 


backers, the essence is the an eight-year government was released two years ago. courl immediate re-arrest, 
^me — release the man who banning order obliging her to Such a move would not only But a similar risk exists if 
has become the symbol of. live in a remote Free State be cruel to a man who has Mr Mandela were vo be released 


black resistance to apartheid, village. served 22 years in jail, it would unconditionally into South 

Last January, during the , Africa, and threw himself back 

opening of the new tri-cameral — : — into 'leading an organisation 

parliament. President P: W. which is banned, as he has pro- 

Botha dropped . his previous AN ANC spokesman said . to Mr Mandela. Patti Walmeir mised to do. 

insistence that Mr Mandela a t the organisation's head- writes from Lusaka. But he Under these circumstnces it 

could only be released Into . , . .. . • stressed that any offer which appears virtually impossible to 

'2S? c US I 5 r of , s homeland J™* 1 * 10 7“™ *** he was conditional on the ANC see how the Government could 
c a release him into oould not confirm that a new lender remaining, in exile release- Mr Mandela until such 

i>outn Africa proper, provided' release offer had been made ' would be rejected. time as ft has made up its mind 

?ho aS I^S. p,lbli .? ly t0 f ? reswear io “Oban the ANC. release 

re , ,uc H£? y : 1 — * other jailed leaders such as Mr 

55 early e 19 ^ Walter Sisulu and Mt Govan 

Governmeit and the^anartheld Her yisIt was * ollow ed yes- also be very risky. Me Kane- Mbeki (jailed with Mr Msmdela) 

system. tne aparthe “ terday by thet of two lawyers Berman believes. “That way he aQ d permit the return yf ANC 


village. 
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AN ANC spokesman said 
at the organisation’s head- 
quarters in Lusaka that he 
could not confirm that a new 


Once again Mr Mandela for the Mandela family, would become a king across the leaders in exile, 

proudly refused to accent anv- But prison relations required water, the leader D f a govern- Before doing that however, 

thins but bis unconditional a com “ en t" wben a ^ed ment m exile which would soon it would have had to make up 
release. Since then the domestic Esther they were bearers of a gain widespread international its miIld about what exactly it 

and international' pressures - on n J? w S ov erpment offer to their recognition. This would not was going to negotiate about — 


a notice spokesman said. «*hd offered to. release him into could not confirm that a new 

'.A local magistrate yester- South Africa proper, provided' release offer had been made 
. rtay • Imposed a weekend ban be agreed publicly to foreswear 
nv all funerals in the town- th e ANCs policy, reluctantly - — 

I . ship which was reported to ba ‘formulated in the early 1960s, 

■tense last night. of violent overthrow of the 

The Mamelodi parents* Government and the apartheid 

organisation i 5 seeing an system. S. S VL? 3 f^ r 

nrgent meeting with Mr tjouis Once again Mr Mandela fS^ug for the Mandela family 
Le Grange, Minister of Law P™udiy refused to accept any- 
and Order, to complain that ^ bis unconditional ^^ h 0 „ r C . 0 ^f!Ti_ 

‘ 'notice gave no warning release. Since then the domestic »^” th e t r „i!]f y TJJ* 

, before shooting on a large 2 nd international pressures ■ on n .® w ®°' ernDaea t offer to thei 

U cro%i of main?" dSrt? South Alrta have iueiorably 

newde and vouths' protestin'* ^creased, and so has the belief While speculation continue) 
against a ban on fmw>rtri« “* at releasing Mr Mandela' and over the timing of Mr Man 

hi eh j*nts jmd the army™d “sotirtne with the .ANC is. an dela’s release, however, soberei 

" notice presence in. the town- pre-r^uisite for voices are weighing lip the 

stalo meaningful black-white negotia- possible consequences, and ex 

Police 1 alleged that fhev pressing serious doubts. For Mi 

• i, ad w' n « confronted bv a Three weeks ago Mr Mandela John Kan e-Berman, director oi 
particularly violent mob ” was t 3 * 6,0 froai Pollsmour Jail the Institute of Race Relations, 
and bombarded with petrol 

- bombs and half-bricks. Resi- O A. 1 4 j* • • dH !_• 

s i&spjs South African mnati 

the protesters. 


to Mr Mandela, Patti Walmeir 
writes from Lusaka. But he 
stressed that any offer which 
was conditional on the ANC 
leader remaining, in exile 
would be rejected. 
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only embarrass South Africa and ANC has made clear 


increased, and so has the belief While speculation continues abroad but would ! put paid to ^ on |y prepared to 

that releasing Mr Mandela' and over the ti ming of Mr Man- Pop fa °V a ne 8©tiateo, dem^ negotiate a form of power shar- 
negotiatine with the ANC is.an dela’s release, however, soberer , 36 t0 ®° utb ing which would lead to a black 

indispensable pre-requisite for voices are weighing up the Aino ® s P°i ,ucal future. majority in a unitary slate 

meaningful black-white negotia- possible consequences, and ex- The South African business- based on one-man, one-vote, 
frons. pressing serious doubts. For Mr men who went to Lusaka last There is no sign that the 

Three weeks ago Mr Mandela John Kan e-Berman, director of month to meet ANC leaders, Government is anywhere near 
was taken from Polismoor Jail ' the Institute of Race Relations, and who questioned them as to such a radical volte face . 

South African inflation hits record high 


apartheid violence. The Gov- 
ernment has confirmed more 
than 800 deaths, but the toll 
is thought to be moire than 
ROO. 

■ Meanwhile, In Cape Town, 
police arrested three people 
after a grenade was thrown 
at a group of soldiers stand- 
ing beside their axmoured car 
near the Crossroads squatter 
camp. 

A further 404 people were 
arrested under emergency 
regulations last week 


NEC to 
boost US 


; V • :V3 *. 


Bf Carb Rapoport Tn Tokyo 

NEC, one of Japan’s leading 
electronics groups, yesterday 
outlined plans for a major ex- 
pansion of its US production 
in a move aimed at easing 
the continuing trade friction, 
between Japan and the US. 


ing. concern that the Govern- no inflationary pressure eman- last year. monwealth conference raised 

ment*s -recent package, of tax ating from excess demand. Preliminary figures from the ‘’serious doubts in our mind 

relief, and lower interest rates He ruled out fears that -infla- customs and excise department whether pronouncements ex- 
. could lead to a further accelera- tion might rise to between 20 .show exports of R29.7bn and pressing moral repugnance 
tion in - prices as the economy and 30 per cent next year, imports of R19^bn. against apartheid were intended 

recovers from the current Business .economists however 0 The Government's failure to to be taken seriously.” 
trough, reports Anthony Robin- fear that inflation could reach impose tough trade sanctions on Dr Naude, who was banned 
son from Johannesburg. " these' levels in 1987 once the South Africa is "a source of bv the South African Govem- 
The main impetus to higher economy recovers from its deep disappointment ” to Christ- ment from 1977 to 1984 for his 
prices in recent months has present depressed levels. ians there, a white South anti-apartheid views, said 

been rand depreciation working Meanwhile, the favourable ira- African church leader said in British churches as well as the 
through into- higher import pact of rand depreciation and London yesterday. PA reports government, needed to give 
prices on fuels and. other in- recession on the foreign trade from London. much stronger support to end 

puts. ’ Dr Gerhard De Rocks, account is reflected in the latest 1 Dr Bevers Nande, 70, General the violence or apartheid as 

Governor of the Reserve Bank, trade figures which show a secretary of the South African soon as possible. 

Seoul warns of crackdown [' 

on dissident students -- • v ‘ % - ; 

;'.BfsrtVEN;i BUTlik IN SEOUL 

' '**•' r * ’Op* — 

THE KOREAN Government pations of public buildings and ■ ^ 

yesterday, .issued its strongest foreign offices J was reminiscent 

warning that it would take of the extreme tactics of the 

stiff action against growing Japanese Red Army Faction, 

violence by anti-government and that student violence was - - 


Nelson Mandela 20 years ago. The photograph is the 
one invariably used throughout the world in news- 
papers and on posters campaigning for his freedom, 
bat bears no great resemblance to his present appear- 
ance, as will be discovered if and when he is ever 
released from prison. 

However, the discreet descriptions by people who 
have been permitted to visit him. originally on Robbin 
Island and now in Pollsmoor, outside Cape Town, agree 
that his hair is white and his face heavily lined — he is 
after all 67. 

They also agree (at least nntil his recent opera- 
tion) that he has kept himself formidably fit. He 
exercises rigorously every day and has the physique, 
and general air of health, of a man many years 
younger. 


Renault to 
stop car 
assembly 
in S. Africa 

By Qur Johannesburg 
Correspondent 

RENAULT. THE French car 
maker, yesterday announced its 
decision to cease its South 
African car assembly operations 
at the end of this year, a 
decision which closely follows 
a similar decision by Peugeot* 
earlier this week. 

The decision to cease 
assembly of its Renault 9 and 
11 models will “seriously 
affect " the position of Asso- 
ciated Vehicle Assemblers 
(AVAL formerly Le viand South 

Africa, which assembled the 
cars ai its Elsies River plant 
near Cape Town which also 
assembles Landrovers and 

hnesivy trucks. Approximately 
SOQ iohs will be lost in an area 
of hish unemployment which 
has recently been affected by 
township violence. 

Renault started assembly at 
the AVA plant in 19S3 and had 
a 5.1 per cent share of the 
depressed South African ear 
market. Peugeot, whose 504 and 
505 model cars were assembled 
by Samcor. a joint venture 
between Anglo American Cor- 
poration and Ford, had only 1 
per cent of the market and 
announced its decision to leave 
South Africa earlier this week. 

Both companies investigated 
the possibility of co-operation 
but decided to leave the over- 
crowded market in view of 
“ heavy losses and the con- 
tinuing poor outlook for the car 
industry.” Alfa Romeo 
announced its intention to leave 
Smith Africa two monlhs ago 
following the example of Volvo, 
Fiat and Levland Cars which 
have also pulled out in recqfrt 
years. 

Rand depreciation has intro- 
duced a new urgency into 
current rationalisation plans for 
the South African motor 
industry which is re-grouping 
into three or four main groups. 

AP adds: While economic 
factors are the overriding factor 
in the pulloutt. financial ana- 
lysts say the growing pressure 
for disinvestment in the US and 
Europe have accelerated the 
exodus of marginal loss-making 
companies. 


student activists. 


weakening national defence and 


The Warning comes after the interests of 

Government : issued formal Norai Korea - • 
indictments ' against all 191 - . Government officials say that 


the continuing trade friction.' indictments ' against all . 191 - Government officials say that 
between Japan and the US. students 'who 'participated in the crackdown against student 
Mr Koji Kobayashf, NEC’s Monday’s seizure and burning ..activists that began last spring 
chairman, gave details of the , a : training institute of the had succeeded in reducing the 
Increase following his return ruling • Democratic Justice' frequency .and - size of student 

from a Tisit to a new colour Party. - Previous government demonstrations, but that radical 

television plant In Georgia, practice has been: to isstie in- students are turning to more 
Tic said NEC's goal is to have dictments only against leaders extreme actions. 

59 per cent of its US sales of student actions, while apply- The Government vesterdav 



Increase following his return 
from a Tisit to a new colour 
television plant In Georgia. 
De said NEC's goal is to have 
59 per cent of its US sales 
produced domestically within 
two to three years. This will 
cover NEC's range of products 
from home appliances to tele- 
. communications, and NEC 
executive said yesterday. 

NEC currently exports 
around $1.4 bn (£970m) worth 
of goods to the US which 
accounts for about 70' per 
cent of its US sales. Mr Koba- 
\ yasbi said the new Georgia 
g plant, for example, wfll 
5 double production capacity of 
| colour television sets by next 
y summer to 240,000 units a 
year. 

5 ■ Re said the company ex- 

I pects to build a second plant 

* by the end of next year to 
; produce 48.000 units of spec- 

* iality televisions. A third 
» plant is planned for 1987 to 
\ produce 240,000 more colour 
| television, .sets a year. 

I NEC also intends to in- 
e crease its number of sales 
? outlets in the US from 1,000 
5 currently to about 5JW0 by 
1 1987. It is aiming to raise its 
s market share. ,ia the US 
; through increased ..domestic 

1 production.' In colour tele- 

2 visions, NEC is. aiming ■ to 
». command a 5 per cent share 
? by 1988, compared to less- 
2 than 1 per cent currently. In 
| ITRs, it hopes ifo triple its 
s. share from 1 per cent to 3 
l per cent of the US market. 


oi siuaeni actions, wmie apply- The Government yesterday 
mor L,-^ lentent measures to also -issued indictments --against 


other participants. 


six dissidents who entered the 


Mr Chung SuR-Mo, Minister campus df Seoul National Uni- 
. of the Interior, whose ministry versity on Thursday to take 
controls the national police • part in a debate over revision 
force, said In' a statement, “We of the constitution. Opposition 
can no longer tolerate this anti-^ forces are seeking revision of 
social, anti-national violence.' the- constitution to allow for 
No matter what sacrifice it direct election of the president 
takes, we must without fail which they say is the only 
eradicate campus violence and guarantee of a fair election in , 
disorder.” 1988. when President Chun 

Mr Chung said that a series Doo-H wan’s term of office ! 
of recent illegal sit-ins and occu- expires. 
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S. Korea plans ambitious 
job creation programme 

.. . BY OUR SEOUL CORRESPONDENT 

THE South Korean Government due to a 14.7 per cent expand on 
yesterday announced meartires in the agro-fisheries sector, 
to spur job creation during the Growth in manufacturing was 
first half of 198fi. in hopes of just 3JJ per cent, continuing a 
counteracting- a- sagging sluggish trend caused mainly 
economy. by stagnant exports. - . • ; 

The measures mainly involve , A revised GNP growth target . 
moving forward Wonl^OObn for the year of 5 per cent seems 
(fl.OSbn) of construction pro- increasingly remote simje this 
jects, including housing and would require growth <rf 7 per 
railroads, that the Government cent during the fourth quarter. 
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. Britannia Building Sodety^s 7 Days Notice of any 7 day plan (at 9.05%), we 5 ve changed the way 

Account has had a few changes recently Changes it’s paid to you. 

for the better. ^ _ If you invest £1,000 or more, you can choose for 

First, the minimum down to . it to bepaid every six months as normal, allowing 

£250. And the instant access level, which was it to compound to 9.25% net. Or, if you prefer, 

£1,000, has also been reduced. To £500. you can take it as a very handy monthly income: 

Keep a m i n i m um of TITT“ — All in all, it’s an excellent 

only £500 m your account OillJI opportunity to make the 

and you can have instant v jr fO B mem most of your savings, with 

access at any time to the .net gross equivalent benefits you would norm- 

ramming baJanca COMPOUNDED ANNUAL RATE t ally find only on a long 

or i? or bakn< T s . U P to , r ~jmL AM I r — ; term investment. 

£500, you need give us only Q/tC ■ Infact, we areconfident 

7 d^s wntten notice of ^ W JL J.% you won’t find a better 

. net gross eqmvalent home for short-term savings 

And, whilst our interest Emm^vaiy. ;> Grog<«p^emMa mi mgtKpaida3o%fc a sii : ratt. with any other national 

rate is still one of thehighest , tA^umainCTa^rotheaccouMgAfaifyKin buildine societv 


says will create 90,000’ jobs. 


The Government initially hoped 
rp achieve a -7.5 per cent GNP 


In addition the^Government ^0^ rate- for the whole year. 


Vwr cent of the" US market. plans to add 8-7.000 jobs to the Korea Development 

rim vUm Of floveroment payroll- 4,' 700 in InstitIltei a government- 
care.' trucks "hoses grew education, and l 2,800 in state- supported research institute, 
cent in October from a-- owned. corporations. r . . recently warned that unemploy- 

year earlier to a record LI4m The South Korean economy meni would he the critical 
nnits the Japan Automobile expanded by 5.4 per cent dur- problem fachig South Korea 

Mannfactarers Association a& ' ing the ; liilrd quarter, bringing next year. Goveroment econo- 

noaneed vesferday, AP-DJ re- " growth - for the -first -three, mists say that South Korea 

ports from Tokvo. The previ- - - quarters of the .year to 4 per needs 7 per cent annual growth 

ous record of L10&290 units - cent,.. The pick-up in- the third . to keep unemployment from 
was recorded last July. -• quarter, howeyer,- was . mainly, rising. ' 


education, and 2,800 in state- supposed research institute, 


owned .corporations. 


recently warned that unemploy- 


The South Korean economy meni would he the critical 
expanded by 5.4 per cent dur- problem fachig South Korea 
ing the : third quarter, bringing next year. Government, econo- 
growth - for the -first -three, mists say that South Korea 
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Thatcher 

invites 

Ulster 

delegation 

By John Hunt and Hugh Carnegy 

MRS THATCHER has invited a 
representative delegation Tram 
the Northern Ireland Assembly 
at Downing Street next Tuesday 
in an effort to allay Protestant 
fears about the Anglo-Irish 

• agreement. 

She Is also considering setting 
up new consultative machinery 
to keep the Ulster Unionists in- 
formed of the working of the 
inter-go vern menial conference 
with the Republic. 

The invitation was given to 
Mr James Kilfedder. Speaker 
of the Assembly, who is Ulster 
Popular Unionist MP for North 
Down. 

The Rev Ian Paisley, leader 
of the Democratic Unionists, 
and Mr James Molyneaux, 
leader of the official Unionists, 
are mem hers of the assembly 
but it is not known if they will 
be in the delegation. 

The Alliance party is also a 
member of the assembly blit 
the Social Democratic Party 
and Labour Party and Sinn Fein 
are boycotting it. 

Tbe assembly has passed a 
resolution condemning the 
agreement as “an imolcrahle 
derogation of British sove- I 
reignty ” arid Mr Kilfedder in- 1 
vited Mrs Thatcher lo address 
it. 

In a letter released last night 
she said she could not accept 
the invitation at the moment, 
but she invited the delegation 
to Downing Street. 

In Belfast, Unionist leaders 
are counting on a massive turn- 
out at a rally called today to 
back their opposition to the 
agreement. 

They have called for the 
biggest demonstration since the 
signing of the Ulster Covenant 
in 1921. Loyalist organisations 
have thrown their weight 
behind the rally and supporters 
will be bused in from ail over 
the province. 

The size of the rally will give 
some indication of the extent of 
grassroots Unionist opposition 
to the accord. The Orange 
Order expects around 100.000 
people to jam the city centre 
to hear Mr Molyneaux and Mr 
Paisley. 

In Dublin, Dr Garrett 
FitzGerald's Fine Gael-Labour 
coalition has been buoyed by 
the majority of 13 the agree- 
ment received in the Dail 
(lower House) on Thursday, 
one of the biggest majorities 
the government has won in • 
three years. 

Dr FitzGerald will be looking 
to close tile 15-point lead the 
opposition Fianna Fail party 
has held in recent opinion polls. 
There are predictions in Dublin 
that the staunch opposition of 
Fianna Fail leader, Mr Charles 
Haughey to the agreement 
could cost his party up lo live 
points in the polls. 

• The Ulster Unionists’ 
renewed attempt to challenge 
the agreement will be made in 
the High Court on Monday. > 

Their application for leave , 
to seek judicial review of 
aspects of the accord will be 
made to Mr Justi**" Taylor at 
ar. open Rm 4 t mm** ,. 

Tl follows the rejection by 
Mr Justice Mann on Thursday ; 
of the Unionists' initial docu- j 
mentary application. ] 
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Ceiling 
removed on 
aid for coal 


BY SUE CAMERON 

BRITISH RAIL is to put up 
passenger fares by an average 
of more than 8 per cent in the 
New Year — more than tbe 
rate of ination for this year 
which is expected to be about 
6 per cent. 

Price rises in London and 
the south-east and on British 
Rail's local and provincial ser- 
vices will average 7.5 per cent. 
But lone distance season tickets 
and many standard rickets on 
i Intercity will go up by around 
10 per cent. 

The higher fares, announced 
yesterday, follow the publica- 
tion last week of BR's latest 
corporate plan which shows 
that its Intercity business is 
now expected to fall well short 
of the profit targets set for it 
by the Government 


Two years ago Intercity was 
■ told to aim for a £36m profit 
by 1988/89 and to cut its grant 
from the taxpayer to £86m by 
1986/87 in the interim. But 
last week BR admitted that 
Intercity was likely to make a 
£3 6m loses In 1988/89 and to 
have a grant requirement of 
£90m in 19S6/87. 

But the corporate plan did 
show that BR was on course to 
meet its overall target of 
reducing its call on Che tax- 
payer by 25 per cent in tbe 
three years to 1986/87. 

The latest round of fare 
increases, set to start on 
January' 12. are designed to 
help BR cut its subsidy from 
the taxpayer as well as to boost 
the disappointing performance 


■of its Intercity sector. 

But the price increases, which 
fallow a series of fare rises this 
year, met with immediate 
■criticism yesterday. 

Mr Jimmy Knapp, general 
secretary of the National Union 
of Railwaymen, said Sir Robert 
Reid, chairman of British Rail, 
and the members of his board 
“should de dragged out of their 
comfortable ivory tower offices 
at Eustnn and forced to man 
ticket harriers for the next 
month to take the wrath of the 
customers at their miserable 
Chirstmas present" 

BR said yesterday that the 
total yield from its fares 
increases would be less than 
the amount of money it was 
saving the taxpayers by cutting 
its grant. 


Agreement on marketplace role 


THE NATIONALISED industry 
chairmen who were meeting the 
Prime Minister for dinner last 
night had much in common. 
Groundwork over recent 
months, between their sponsor- 
I ing government departments 
and tiie chairmen and their 
staffs, ensured that much in 
dispute had been resolved 

Further, the Government and 
chairmen agree they both want 
more market-orientated, inde- 
pendent corporations which, 
where these stay in the public 
domain, will be expected to 
behave like commercial com- 
panies. 

Last year this could not have 
been said. The Treasury’s pro- 
posals for reforming the 
statutory- framework governing 
the relationship between state 
and industries had aroused the 
chairmen's ire. It was seen as 
a pian to put them all under 
tight Treasury control and to ' 
keep them there in a straight- 
jacket. 

The ire was orchestrated -well 
enough to force the Treasury 
to back off last autumn, to 
come back last December with 
revised proposals in a consul- 
tation document. This sug- 
gested new, more modest areas 
for reform, with the intention 
that this- would be tied 
together into a bill for the 
present parliamentary session. 

The reform envisaged was 
very much in the financial and 
accounting sectors— borrowing, 
report and accounts, and finan- 
cial targets, with the appoint- 
ment and dismissal of board ' 
members added for good 
measure. 


John Lloyd on a 

meeting between state 
industry chiefs and 
the Prime Minister 
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Mr John MacGregor: no 
statutory framework 

Much was uncontroversial. 
Recommendations for common 
reporting conventions and. for 
giving board members .contracts 
which allowed -both ‘for instant 
dismissal and higher salaries 
were unlikely to attract much 
argument from the chairmen. 


More tricky have been pro- 
posals on financial targets and 
financial restructuring. The 
proposals called for these 
targets to have the force -of 
law and for the state, industries' 
balance-sheets to be restruc- 
tured so that ail of its reserves 
were capitalised both as debt 
and public dividend capital. 

This would end the conven- 
tion whereby profitable indus- 
tries “ lent '■ money to the 
Exchequer through the mecha- 
nism, of negative external 
financing limits. 

. The chairmen have been ail 
for a more liberal framework, 
more for it, indeed, than the 
Government. - Their particular 
concerns have been to define 
just who their masters are: It 
is‘. not so - simple, these -days; as 
saying that it is scif-cvidently 
the Government. 

.It became clear as talks con- 
tinued that the Government's 
statutory framework would be 
a loose one. 'Then, last week, 
Mr John MacGregor, the new 
Chief Secretary tfc tbe Treasury, 
announced that - there would be' 
no statutory; frameivork- at. all. 

The privatisation programme, 
which has clear priority for the 
Government’.' had already 1 
squeezed the* bill out of the 
1985-86 'Session ’arid now 'had 
squeezed it out of this parlia- 
ment altogether.- • 

Last night's .dinner was un- 
likely to have decided anything 
in itself. It wyll lead to renewed 
talks between Ihe chairmen, and 
the Government until the differ- 
ing statutory changes appropri- 
ate to each. of them are agreed. 


Liverpool using ‘Micawber defence’ 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


LIVERPOOL city council was' 
proposing to advance a 
Micawber defence against an 
application next month to quash 
the rat? it set in June, a High 
Court judge said yesterday. 

Mr Justice Woolf had been 
told that when the rate was set 
the council knew the books 
would not balance immediately. 

Cnwever, said Mr John Hendy 
For the council, the rate had 
been legal because the council 
had hoped and believed that by 
the end of the financial year 
the books would be balanced bv 


means of capitalisation and 
government assistance 
The judge said this was what 
might be described as Micawber 
defence. This is a reference to 
Charles Dickens's character, 
whose philosophy was that 
something would turn up. 

The council had gone to 
court to ask for more time to 
enter evidence opposing a 
claim, by the National Union 
of Teachers and the National 
Association of Head Teachers, 
for an order that the rate was 


illegal and should he quashed. 

Tiie case is expeetd to bo 
heard early next month. Last 
month the High . Court ruled 
that the council had acted 
illegally in sending dismissal 
notices to its teachers. , 

Mr Justice Woolf, one of the 
three judges involved in that I 
decision, said yesterday the i 
council had then made it abun- 
dantly clear it had - deliberately 
fixed an illegal, rate. He gave 
the council another week to 
complete its evidence. 
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Liquidations continue at high level 


COMPANY liquidations con- 
tinue to run at a high level, 
according to Trade and Indus- 
try Department statistics issued 
yesterday. Last month's 
seasonally adjusted average, 
including compulsory and 
creditors* voluntary liquidations, 
was 1,213. This is 9.5 per ceot' 
down from the year's high 
of 1.341 hut still above last 


year’s average. 

October figures are tradi- 
tionally-inflated by the backlog 
of cases caused by the High 
Court summer recess, the 
department said. 

Personal bankruptcies showed 
scarcely any change last month- 
The three-month average stood 
at 570. Six months ago the | 
average was 549. ! 


conversion 

By Maurice Sa/nuefson 

THE Government yesterday 
abolished the ceiling on the 
amount -of money available 
to help industry switch to 
coal from other fuels. • - 

Mr Peter Walker, Energy. 
Secretary, said he had 
removed the £75m limit on' 
public expenditure on total, 
grants. The scheme, due to 
expire at the end of the 
year.- would ran at least to • 
June 1087. 

Tbe move coincides with 
tbe first hard -evidence that- 
tiie National Coal Board is 
beginning to break even. It 
did so last month after 
. depreciation but before 
Interest charges — the first 
time since 1979. 

Sneaking at a Joint pre«s 
conference at the board’s 
headquarters with' Mr -Ian 
MacGregor, NCB chairman. 
Mr. Walker presented the 
extension of the ' grants 
scheme as part of his 
department's programme to 
improve Britain’s energy 
efficiency. Welcoming tbe 
move. Hr MacGregor said it 
would help to expand the 
NCR's • 1)155051 potential 
growth market 

Both, men viewed the 
scheme as part of the coal in- 
dustry's recovery froih the 
miners' strike. They said cus- 
tomers no longer appeared 
frightened tbat coal supplies 
would he. disrupted by indus- 
trial action.- 

About 1.0(H) companies 
which considered converting 
to coal bad pulled hack during . 
the strike, said Mr Walker. 
Mr Malcolm Edwards,, the 
NCB’s commercial direefor. 
said the hoard regarded these 
companies as “lost sheep 
which had to be ronnded itn. 

About £35flm had been in- 
vested -tit coal-burning equip- 
ment since the launch of the 
grants scheme. " Grants 
accounted for £67m,'an invest- 
ment which ha<T resulted In - 
more than 2.5m tonnes of new 
annual business for coal from 
Ihe 380 projects already oper- 
ating or under construction. 
An extra • lm tonnes - a year 
wnnld result from the 13A • 
additional projects approved 
for grants.' 

■ Potential conversions to 
coal in the 'manufacturing and 
processing sectors could add 
a further 3m4m tonnes a year 
to the. industrial market of 
ahnut 9m tonnes. •' * 

The Scheme, set up in 1981. ; 
provides grants of up to,25 : 
per cent of the cast nf cim- 
verting to coal or replacing 
existing oil or gas-fired-.jnrtos- 
f rial. equipment. In addition, 
companies can apply for soft, 
loans from the European 
Coal and Steel Community 


Record price 
paid for a 
Constable 

By Antony Thorncroft • 1 

A RECORD price for a Coni 
stable painting' of £345,600 
was paid yesterday by Leggatt 
. Brothers, the London dealer, 
' for A view of Hampstead, 
looking towards Harrow. 

Christie’s where tlic auction 
was held, sold the same pic- 
ture in 1934 for 245 guineas. . 

A portrait -of tbe ' actor 
David Garrick, attributed to 
Gainsborough, was unsold at 
£30,000 at the same auction. 
Adrienne Corn, the actress, 
vrue i book setting out to 
prove that Gainsborough 
painted the picture, which she 
discovered at the Alexandra 
Theatre. . Birmingham. How- 
ever, doubts about- the artist’s 
identity remain. 

Overall, the auction of 
English pictures was a suc- 
cess, with receipts totalling 
£3m. 


Eyes down for business as 
usual at Mecca Leisure 


I MECCA LEISURE has finally 
j severed its 15-year link with 
Grand' Metropolitan. But the 
team of four senior managers, 
whb -are heading the -buy-out 
were yesterday not celebrating 
a liberation. 7 * 

When Mr Michael Guthrie, 
the chairman and chief execu- 
tive, was asked about his plans 
for the bingo halls to holiday 
camps group be said it would be 
— more or less — business as 
usual. 

That is perhaps not surpris- 
ing as the successful restructur- 
ing of Mecca Leisure has been 
in the hands of the same four 
men since 1979.' 

The Mecca name was estab- 
lished, by Mr Eric Moriey and - 
the Miss World competition and 
the group kept a strong inde- 
pendent identity after absorp- 
tion. into Grand Metropolitan in 
1972. 

By the time Mr Moriey was 
forced to resign as chairman 
in 1978 the entertainments in-! 
dustry was becoming a more 
difficult place to make money. 
Faster diversification was 
needed out of the traditional 
base in bingo hails and -night 
dubs. 

That has been achieved in 
the past few years. The group's 
92 bingo halls now account for . 
only about 50 per cent of profit 
and turnover. Bingo attendances 


David Goodhart on 
the end of a 
i 5-year /link for 
an entertainment 
centres gfoup 


have been dropping fast (they 
were down 12 per cent last 
year) although the company 
maintains this: is more thj*n 
offset by the increase in. the 
amount spent by players. 

Most of -the growth has been 
in the 63 entertainment centres 
including' dance" halls, night 
dubs, skating rinks, squash 
courts aiyi snooker halls. There 
aye 12 banqueting suites and 
several 'up-market restaurants 
and’ wine bars. Bingo and 
entertainments combined have 
received Investment of £20m in 
the past two years. ' 

Mr Guthrie -ii dot unhar 
with this package, but he ad- 
mitted some ' changes would 
result from Independence from 
Grand Metropolitan. 

For example, divisional 
demarcations had blocked 
Mecca developments in bars and 
catering -where. -possible compe- 
tition with GrahdMet’s Holst or 
Berai Dms might arise. 


Management shake-up 
at stockbroking firm 

BY JOHN MOORE, CITY CORRESPONDENT ; 


Contract catering is an area ; 
he wants to see grow, but more 
important is the room for 
manoeuvre in the “new pub : ; 
pnbs or wine bars, usually for 
younger people, which provide 
entertainment 

The trther main area ?r 
change — already under way in 
some areas— is the better use of 
the Bingo Hall, now renamed 
the social club, signifying the 
wider provision planned. Mr ; 
Guthrie mused yesterday that 
there might be retailing 'oppor- 
tunities in- some of the bingo | 
halls. 

' Mr Guthrie and bis three 
partners stand to profit con- 
siderably from the buy-out. The ' 
£500.000 they are putting in 
will convert into £4m when the 
company is floated in a year to i 
18 months. 

That might be described as a 
long service award. Apart from 
Mr Jeremy Long, the 32-year- i 
old finance director, who joined 
Mecca in 1980, the others boast 
65 years service to Mecca , 
between them. I 

Mr Guthrie, 44, joined the i 
company from Blackpool cater- 
ing college in 1961 — which per- , 
haps explains his interest in 
“ theme catering " in pubs. 
After moving up the catering 
ladder he became managing , 
director of entertainment and ; 
then . overall managing director 
in 1980 and chairman in 19S1. 


Government 
makes £lbn 


HOARE GOVETT, the stock- 
broking firm which has forged 
a link with Security Pacific, the 
US bank, announced a big 
reorganisation of its manage- 
ment yesterday -in preparation 
for the changes in the British 
securities market , 

. A seven-man executive com- 
mittee, is to' be formed^ headed 
by Mr Richard .West, a senior 
director of Hoare. Govett. Mr 
.Anthony Greayer, who has been 
responsible for strategic plan- 
ning at Hoare.Goyett for a year, 
is to take the "post, of deputy 
chief executive. 

Mr, Peter Jenks will be 
finance director and four newly 
created managing directors will 


have responsibility for the 
major operating areas of the 
group. . 

These four named yesterday 
are Mr Johnny Brooks, to head 
UK equities and trading; Mr 
Nigel Johnson-Htli responsible 
for the international side; . Mr 
Rodger Ljvesey, for debt instru- 
ments; and Mr Bob Cowell, in 
chaTge of global research and 
key clients; • 

The move anticipates changes 
in’ the. Stock Exchange, rules 
likely in . March 1986, allowing 
non-members of the exchange 
to nt on boards of member- 
companies. Neither Mr Greayer 
nor. _Mr ..Cowell is a Stock 
Exchange member. ■ : ' , 


debt issue 


More delay in tin. trading 


BY ANDREW GOWERS ' . 
THE' London Metal Exchange 
decided yesterday to keep its 
trading in tin suspended for 
another two' weeks at least as 
Mr Paul Leung, the Malaysian 
Primary . Industries Minister, 
flew to London for talks on the 
tin crisis. 

Mr Leong. who represents the 
world's largest tin producer, 
was on his way back to Malaysia 
from New. York and was due- 
to dine last night with- Mr Peter 
Lai, his compatriot who is 
executive chairman • of the 
International . Tin CounciL 
.The LME-said it would keep 
tin trading, suspended until 


December > at the earliest, to 
allot? ' the. council’s 22' memSSr- 
governments more -time to d&- 
cuss' its debts and > a possible 
rescue .package, by' creditor 
banks. 

In New: York, Mr Leong 
expressed fresh doubts as to 
whether the International Tin 
Agreement under which :the 
ITC operates, could ever be 
resurrected. . / . 

“How can you restore the 
effectiveness of the ITA when 
there is already a huge surplus 
of tin overhanging the market?" 
he asked. . . _ 


Unit trust chief named 


BY GEORGE GRAHAM 

GARTMORE. the fund manage 
meat group, .is completing its 
reconstruction with the appoint- 
ment of a -new head for its unit 
trust operations. 

Mr. Peter Pearson Lund, pre- 
viously managing director of 
Henderson Unit Trust Manage 
ment will join Gartmore on 
Monday as managing, director 
of Gartmore Fund Managers, 
which runs UK and offshore 
unit trusts totalling £450m. 

Mr Pearson Lund will restore 
to Gartmore a marketing pre- 
sence that has been missing 
since the abrupt resignation in'. 


April of Mr Adrian Collins from 
his post as . managing director 
of Gartmore Investment Man- 
agement the parent - company. 

GOf is In turn controlled by 
Exco International, the money- 
broking group. Mr Collins's 
successor, Mr Paul' Mynecs. 
moved to Gartmore from - the 
institutional - fund, management | 
division of N, M. Rqthschild 
. Mr Jeremy .Edwards;, chair- 
man of Henderson Unit -Trust 
Management.’- wilL .resume -the 
post, of ~ managing director 
which he vacated for Mr 'Pear- 
son Lund last year. 


Andrew Gowers looks at the changing fortunes of the NFU under Sir Richard Butler 

Farmers’ union reaps a blighted harvest 
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SIR RICHARD BUTLER, who 
announced his intention to 
retire from the presidency of 
the National Farmers’ Union 
this week, has not looked like 
a happy man for much of bis 
seven years in the job. 

And with good reason. Hfe has 
presided over the union during 
a period of cuts in financial 
support from the EEC and tbe 
British Government, declining 
political influence, attacks from 
environmentalists and increas- 
ingly acrimonious bickestug 
among members. 

In the last couple of years, 
the fortunes of the NFU — 
traditionally regarded as one of 
Britain's most powerful lobby 
groups— have arguably reached 
their lowest ebb si nee the 
second world war. 

There could scarcely be a 
starker contrast with the posi- 
tion in the 1970s. when British 
fanning underwent its last big 
boom after the dramatic rise in 
agricultural prices in the wake 
of the country's accession to the 
EEC. 

The mild-mannered - and 
gentlemanly Sir Richard also 
stands in marked personal con- 
trast to his predecessor,, Sir 
Henry Plumb, the boomi in- 
voiced yeoman who sleeted the 
union through the mid-1970s. 

The NFU represents 125.000 
farmers in England and Wales 
— some 55 per cent of the total. 

Founded in 1908. its heyday 
came in the more than 30 years 


after the war. during which it 
enjoyed strong political support, 
a growing range of public sub- 
sidies and a uniquely cosy 
relationship with the Ministry 
of Agriculture. Of late, how- 
ever. the landscape has changed 
beyond all recognition. 

Financially, the EEC — its 
budget stretched to breaking- 
point by the voracious appome 
of the Common Agricultural 
Policy — is being gradually 
forced to set limits on the sub- 
sidy payments it can provide lo 
fanners. 

Tile introduction last year of 
milk quotas, to the accompani- 
ment of a chorus of protest 
from the farming community, 
was the most dramatic illustra- 
tion of that. Many farmers now 
fear similar developments in 
other surplus-ridden sectors, 
notably cereals. 

Just as important from the 
British farmers' point of view 
has been the reversal of 
attitudes towards them in 
Whitehall over the past few 
years. 

In the past the Ministry' of 
Agriculture often looked like a 
law unto itself: before EEC 
entry. it iiegoliated annual price 
reviews with the farmers— fre- 
quently to their considerable 
advantage. 

Yet since Mr Michael Jopling 
became Minister of Agriculture 
•after the 1983 election, chill 
winds have been blowing. 
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Sir Richard Butler: presided 
during a period bf cuts .. 

Mr Jopling. himself a gentle- 
man former in Yorkshire, has 
made it his business to tell 
farmers quite bluntly that the 
days of unlimited support are 
over. 

He has accepted hefty cuts 
in nationally-funded aid to 
farmers, such as capital grants, 
agricultural research and -ad- 
visory services. Many farmers 
regard him as a “soft touch" 
for the Treasury and for. 


ideological opponents of Ihe 
CAP. . 

More fundamentally, the tide 
of -political opinion in general 
has moved against farmers. 
• There are- good statistical 
-grounds for this. . 

The agricultural workforce 
■ has been steadily declining for 
decades tinder tbe influence of 
increasing mechanisation. It 
now represents ojoly about 2.6 
per ' cent of the' total labour 
force — a smaller proportion 
than In any other EEC. country. 

it .iias been estimated that 
..the . maximum total voting 
strength of British agriculture 
is only about ■-■840:000 people— 
about 2 per cent of tbe electo- 
rate. Only about 10 political 
constituencies " in Britain are 
now seen as "agricultural seats" 

‘ where 15 per cent or more .of 
total adult male employees .are 
directly involved in farming. 

At the same time, formers 
have been tinder attack both 
from consumers and taxpayers, 
objecting to high prices under 
the- CAP and the growing moun- 
tains of unwanted fod as well 
as from the increasingly Influen- 
tial environmental lobby. . 

. .! ■ The issue of straw-burning, 
which came to a -head in the 
public consciousness two years 
ago, was a clincher. As a result, 
farmers began to be seen as 
neither benevolent guardians of 
the countryside nor -— given the 


surpluses — vital purveyors bf 
much-neededfood. 1 
. Sir Richard himself, who has 
a reputation a competent 
back-room politician, has shown 
signs - of confusion " : in his 
approach. • 

In fact, be can take credit for 
quietly steering the union into 
a complete transformation of 
its 'own public attitude. .The 
landmark was the publication in 
September of last year of a 
new policy document — The 
Way Forward. This acknow- 
ledged for the first time that 
agricultural expansion - could 
not continue unchecked and 
that farmers should pay '-more 
heed to protecting the country- 
side. 

Nonetheless, there has’ for 
some time been a feeling 
within the Union that it needs 
to adopt a more assertive 
image and press for " more 
radical solutions than it has 
hitherto been prepared to 
contemplate. • 

. .Sir Richard's likely successor, 
his present deputy, Mr Simon 
Courlay, may fit this mould 
rather better. 

Mr Gourlay has already given 
a foretaste of the future by 
swinging the- union’s support 
behind the idea, of production 
quotas to curb the cereals 
surplus— a move which would 
have been unthinkable even a 
year ago. 


By Alexander Nicoll 

THE Government took advan- 
tage yesterday of a modest . 
bounce in the gilt-edged market ; 
to announce a £lbn debt issue. ■ 
including an innovative con- ; 
version option designed to make 
it more attractive to investors. 

■ The 101 per cent Exchequer 
conversion stock due in 1989 is 
being sold to -the public by 
tender at a minimum price 
88.5 per cent giving it a yieio 
to maturity of 10.72 per cent, 

; Tenders are due at the Bank 
of England by the morning of 
November ’ ' with payment of 
£40 per >0 due on that 
day. and .tiie remainder on 
January 13. 

The announcement of a new 
issue was not a surprise to the 
market, since steady sales of 
tap stoefc over recent weeks 
have considerably reduced (he 
•amount of paper- that the 
Government Broker has avail- 
able to selL 

• There was some surprise that 
the Government should issue a 
short-dated stock. Some City 
analysts deduced that it must 
assume that there would be no 
near-term rise in interest rates, 
since this would make accept/, 
ance uf * large short-dated issutf 
difficult 

The authorities always insist 
that each issue is priced strictly 
according to ‘Current market 
levels, providing no signal about 
interest rate -trends. 

The -gilts market welcomed 
the new conversion feature of 
the stock. Instead of being 
convertible into one specified 
longer-dated stock, as many 
previous issues, have been, it 
provides- the investor with a 
choice between a 10 per cent 
due In 1996 or a 9? per cent 
due 2006, or any combination 
of tbe two. 

The options provided by the 
conversion feature are designed 
■to add ■ extra value for the 
investor, and fo save the Govern- 
rinent the small extra Interest 
cost it would have to pay on a, 
four-year issue. ff 

"■ The • double . option may be 
particularly attractive given a 
confused outlook for both 
medium and long-dated stocks 
at present 


Engineering 
orders 
rise 4% 


'By Lynton McLain 

ORDERS IN the engineering 
sector rose by 4 per cent In the 
three -months to August com- 
pared with the previous three 
months. 

Sales in the same period 
rose by 2 per cent. The increase 
reflected improvements in home 
and export markets. Order 
books remained steady. . : 

Mechanical engineering sales / " 
rose by 3 per cent, reflecting 
Increased UK sales. Orders on 
hand rose by 2$ per cent, a rise 
in export orders more than off- 
setting a fall in home orders. 

.• Net new orders rose by 16 
per • cent, described by the 
Department of Trade and Indus- 
try in its publication British 
Business as ‘•erratic." 

In. the electrical and instru- 
ment engineering sector total 
sales rose by l per cent in the 
three months to August This 
was a Jesuit - of export sales 
-rising -by 3 per cent, while UK 
sales remained unchanged. 

Order book volume and new 
orders at home and abroad fell 
by 2 per cent and 4 per cent 
respectively. rant r 

Orders in hand in the 
-nacurae-Ipol industry rose by 
” th * ttree months 
to August. This 'Reflected 
growth in demand in home and 
export markets. na 

-of? 1 *® of mac bine-toVs fell bv 

mo!S r c ? m \ Wilh failin'* 
more sharply than home sales! 
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After eight months, it’s time to end the 
speculation. Our offer for Matthew Brown is 
therefore the Final Offert 

At 566p* it’s also extremely generous. 

On December 17th 1984, before bid 
speculation started, Matthew Brown shares 
stood at 222p. The rise of £3.44 is an increase 
of 155% in capital value. 

S&N’s increasingprofitability from 
brewing is enhanced by spectacular growth 
in Thisde Hotels. Matthew Brown share- 
holders will benefit from S&N’s broader and 
more successful activities. 

S&N’s generous valuation of Matthew 
Brown also reflects its confidence in the 
combined strength of the two companies. 

Take a share in a more profitable future. 
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Based on S&N’s offer of 16 ordinary 
shares for every 5 Matthew Brown ordinary 
shares. S&N's ordinary shares closed at 177p on 
2Uth November 1985. (The latest practicable date 
prior to the appearance of this advertisement; 


The ofegfi^It^nt^beincreasod and will lapse if it has notbecomeorbeendedaredimcondroonal 


bcamieor been dedared unconditional as to aaxptanors on or before fldiDecember 1985. S&N nsm-c ihcrifihLhow^vet to inaease the o&r or ' 
extend the ckasingdateinioeumil^wemmataqompeddveaniatM arises. . • 
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UK NEWS 



Mistake to pull 
out of Unesco, 
Heath warns 


BY IYOR OWEN 


A DECISION by Britain to quit 
the United Nations Educational, 
.Scientific and Cultural Organisa- 
tion would be a foreign policy 
error. Mr Edward Heath, the 
former Conservative Prime 
Minister, warned yesterday. 

• In a five-hour Commons 
debate he said such a decision 
would reflect the growth of 
“nasty, narrow-minded vandal- 
ism."' 

He said there could be no 
justification for deciding to act 
in the same way as the US 
which, as a reaction to ils Viet- 
nam defeat. was passing 
through a period of intense 
nationalism. It believc-d it 
" walks high and the rest oF the 
world has to do what is com- 
mands.'* he said. 

Mr Timothy Raison. Minister 
For Overseas Development, said 
a decision on withdrawal would 
be announced in the next 
month. He assured MPs their 
views would be carefully con- 
sidered. 

The Government gave notice 
of its intention to withdraw 
from Unesco LI months ago. 

Powerful speeches in favour 
nf retaining membership were 
made from all quarters of the 
House. Even Sir Peter Blaker, 
a former Conservative Foreign 


Pringle 
plans £6m 
knitwear 
expansion 


r 


Speeding towards the age of 
the cross-Channel train trip 


By Mark Meredith, 
Scottish Correspondent 


Office Minister and a foremost 
critic of Unesco, suggested a 
compromise. 

The notice or withdrawal 
should be suspended for a fur- 
ther period to maintain the 
momentum of reform which j 
had already . begun in the 
organisation, be said. ' 

Mr George Foulkes. the chief 1 
Opposition spokesman in the 
debate, said the overwhelming 
view was against withdrawal. 
A decision to remain in Unesco [ 
would accord with the views of 
al the other members of the 
Commonwealth and by Britain'* 
partners in the EEC. 

Mr Raison did not dismiss 
Sir Peter Blaker's suggestion 
that the period of notice of 
withdrawal be extended but 
emphasised the practical diffi- 
culties involved in taking such 
a course. Continued member- 
ship would involve a contribu- 
tion next year of £6.4ra at the 
current sterling-dollar exchange 
rale. 

Mr Raison brushed aside a 
suggestion by Mr Foulkes that 
the monye if withdrawn, would 
probably be ** clawed back " by 
the Treasury. He said he 
believed it would be retained 
within the British aid pro- 
gramme. 


insurance group attacks 
sales force licensing plan 


PRINGLE of Scotland yester- 
day. said it planned t«» invest 
£6m to establish a knitwear 
factory in Arbrnalh. north- 
cast of Dundee, and (o expand 
its plant at Hawick in the 
Borders. 

About 550 jobs could be 
created in Arbroath, where 
unemployment is above 18 
per ccnL 

Pringle, part of Dawson 
International, has benefited 
from l he improved market 
for knitwear, especially for 
high-quality cashmere 

sweaters. Mr Peter Hughes, 
its financial director, said in 
Glasgow that the coriipanv 
whs setting up in Arbroath 
partly because of the pool of 
skilled labour In that part of 
Tavsi de- 


nude r a two-phase expan- 
sion for Arbroath. Pringle 
will move inlii the .former 
Braemar knitwear plant 
which closed about 10 years 
ago. The. first phase .involves 
investment of. about £L6m 
with 150 jobs created by the 
end of next year. Mr Hughes 
said l he company then 
planned to spend a further 
£5ro in two phases to build 
a total labour force of about 
550. 


BY ERIC SHORT 


AN ATTACK on the proposed 
system for licensing life assu- 
rance and unit trust salesmen 
has been made by one of Bri- 
tain's largest insurance groups. 

Mr Arthur Duval, chief gene- 
ral manager of the Co-operative 
Insurance- Society, writing in the 
Post Magazine & Insurance 
Monitor, described the pro- 
posed central registry of licence 
holders, with its blacklist of 
offenders, as a bureaucratic 
nonsense and quite unnecessary. 

The investor protection pro- 
posals envisage that any organi- 
sation marketing life assurance 
and unit trusts — life com- 
panies. unit trust groups or 
insurance intermediaries would 
have to be authorised before 
being allowed to trade. 


This authorisation would in- 
clude compliance with mini- 
mum training standards, opera- 
ting under a code of business 
rules and the organisation tak- 
ing responsibility for its sales 
force. 

The Marketing of Invest- 
ments Board organising com- 
mittee. the body set up to 
handle the marketing of invest- 
ments — mainly life assurance 
and unit trusts' — last August 
suggested a system of indivi- 
dual licensing of life assurance 
and unit trust salesmen. 


Mr Duval claimed that 
authorisation in itself if 
properly monitored would pro- 
vide the necessary investor 
protection. 


• A bright short-term 
future for the textile industry 
in Scotland was forecast in 
a report issued this week by 
the Scottish Councii, 
Development and Industry 
(SCDI). a lobbying group 
with members from pubUe 
and private sectors. 


THE ROLE of the British and 
French siale-owned railways is 
becoming increasingly import- 
mi in th.?. run-up to the decision 
on whether to go ahead with 
plan.- lo build a privately- 
financed fixed link across the 
Channel. 

British Kail has already said 
it wants to spend up to £350m 
on track improvements, rolling 
slock and new station facilities 
if a rail crossing is built. 

The two governments expect 
in announce by the end of 
'January which of four groups 
bidding to construct a fixed link 
rail involve rail lunneLsi will 
proceed. It seems almost incon- 
ceivable; that the project will 
be abandoned and none of the 
schemes chosen. 

The French, in particular. 
v:ev the railways’ role in the 
venture as crucial. Construction 
of a fixed link would mean that 
plans to extend the high-speed 
.rail network, based on the TGV 
train (train a grande vitesse), 
from Paris to Brussels will 
almost certainly go ahead. 

A fixed link would also raise 
Bit's profile, linking the national 
rail’ network directly to the 
Continent where trains are more 
widely used to transport freight. 

The groups bidding to con- 
struct The link have been pur- 
suing BR and SNCF in the hope 
of negotiating deals on tariffs 
and traffic levels. 

.However, then? are differ- 
ences in approach between the 
stale, owned railways. SNCF is 
concerned about a fixed link's 
capacity to cope with an expan- 
sion in rail traffic. It would 
nreler a rail tunnel carrying 
BK and SNCF trams only. 

3R believes it could share the 
crossing wilh a privately- 
operated rail shuttle which 
would ferry lorries, cars and 


Andrew Taylor on 

the implications 
for French and 
UK rail systems 
of fixed link plans 


coaches under the Chazmel. . It 
appears to favour such a scheme 
proposed by Channel Tunnel 
Group although BB. insists that 
negotiations, with' other groups 
arc continuing; 

SNCF .may be more relaxed 
about requests from two 'other 
major contenders for the link, 
EuroRoute and Channel Ex- 
pressway, which want the rail- 
ways to guarantee a minimum 
level of traffic for the crossing. 
BR says the requests flout 
government guidelines that 
there must be no state financial 
guarantees to prop up the ven- 
ture. • 

However, EuroRoute and 
Channel Expressway face other 
problems in convincing the rail- 
ways about their commitment- to 
a rail link. Both are proposing 
road schemes as well as a rail 
crossing. 

EuroRoute originally pro- 
posed that its road scheme (an 
ambitious ' . combination of 
bridges and artificial . islands 
connected mid-Channel by a 
21km road tunnel) should open 
IS months earlier than -the rail 
tunnel. Channel Expressway 
planned to. run Trains oh rails 
embedded in one of two lanes 
of a twin bore motorway tunnel. 

Both these proposals are still 
on the table but alternative ver- 
sions have been proposed by 
EuroRoute and Channel .Ex- 
pressway-in a bid to overcome, 
some of the railways’, reserva- 


tions. - 

In EuroRbiite’s case this will 
involve a rail tunnel being com- 
pleted at the same time as the 
road schcme-but providing, as a 
■first stage, single track working 
only: Channel’ Expressway has 
now offered a twin-bofe rail 
tunnel as well as Its motorway 
tunnel. . 

A problem these two schemes, 
face is whether the rail element 
will generate sufficient income 
to justify its investment- 'when 
. it will be competing for passen- 
gers and freight with -a road 
scheme running alongside. 
Hence the . desire of the pro- 
moters to’ obtain minimum 
guarantees- on rail usage. 

Less is known about the posi- 
tion of the' fourth scheme, a 
road bridge With a separate rail 
tunnel, proposed byEuroBridce. 
The group claims it will gener- 
ate sufficient traffic 'tin the road 
bridcc to give the tunnel free 
to BR and SNCF.. However, it 
has- bad great problems estab- 
lishing its credibility with 
; financiers and government 
officials. 

The stakes are high. Jn- 
addltion to the four groups’ 
plans BR Iras’ prepared its own 
shopping list of investment to 
support- a fixed link. 

-This includes -£50m for a new 
London terminal at the northern 
-end of Waterloo station to in- 
clude customs, immigration and 
other frontier facilities. About 
’£10m to £l5m.wil? be spent tan- 
proving Ashford station, in -Kent 
planned as an interchange . for 
'passengers travelling to the 
Continent -but coming ' from 
areas outside London. 

All investments will have to 
show a net rate of return of 7 
per cent before the Government 
will proceed but 7 a fixed -link 
will have to be chosen first. 


The reoort said, howevrp 
that employment' *n . textiles'... 
and clothes* in ' Scotland 
Hkeiy to fall, in tbc Tnedium ; 
to long term. Employment 
the textile inriti'ctrv-in Scnr. - 


;.l 


BBC evidence on adverting disputed 


?- 


the textile industry In Sent 
land fell by abnnf 40 tier coht • 
between 1971 ' and - 19811 < 


BY RAYMOND, S NODDY 
: A DISPUTE hhs .-started over 


The jobs in this] sector, 
today about 58.6(18. -Anilre. 
almost as many as in the 
steel, coal and shipbuilding 
Industries combined, or abnu; 
3 per cent of total employ- 
ment in Scotland. 


The report said produce?* 
wonld -face greater comoeti- 
tlon from the expanded EEC - 
and the relaxation of con- 
trols on imports from develop- 
ing countries. 


j the evidence -being assembled 
for’ the Peacock: ’ committee, 
f assessing funding options to the 
j licence fee for, th-p- BBC. The 
row ‘folio'ws the corporation's 
claim this week that leading 
companies would not increase 
their advertising spending sub- 
stantially if they could adver- 
tise on the BBC. 


if the cost of television ady^fr- 
rising were to. drop. bj( SOl per.-" 
cent.-. V; 

However, • the ' Ihcotporii^pd- 
Society of. British ' Adwjtis&riii-- 
which represents . principal 
advertisers, has now condemned ' 
the survey. The society , safer 
it was based on a false arid 
misleading question. . . 


The BBC’s evidence, a survey 
by Industrial Facts land Fore- 
casts. suggested advertising 
.budgets would rise 1 by no more 
than an average' 5 per cent even 


Mr Kenneth Miles, the 
society's director,, said leading, 
industrialists - were — asked'- 
whether their advertising spend- 
ing .would rise, fall or, stay, the 
same if the cost of .television 


advertising were .to? di£j> by. 
30, per cent-.. 1 .. ... ' 

,3fe iaid: • "Not: only- was tins 
a? totally- hypothetical question 
tfflt-it was - made the 

fcrcrthat reSpondehts were told 
tHat ISBA had forecast such a 
drop. This is totally untrue- and 
fSBA has received an apology 
from those responsible for /the; 
research." 

The society believes advertis- 
ing on the BBC would -bring a 
substantial rise - in ■ total" adver- 
tising spending on television, a 
view advanced in ; its .evidence 
tb the committee;'. ’ 7 


New chairman 


at Centre-File 


■ Mr Gordon Reeve has been, 
appointed chairman of .CENTRE- 
FILE, computer .. 'services, subsi- 
diary of National Westminster 
Bank, succeeding Mr Cyril 
Townsend, on his retirement on 
November 30. Mr Reeve, who 
retired on October 31 as general 
manager of Nat West's manage- 
ment services division, has also 
been appointed a director of the 
hank’s outer London regional, 
board from December. 1. 

*■ • .... 

Mr ' John Maguire ■ has been 
appointed production director - of 
BELSTAFF intErnation AL, 
a subsidiary of the James 
Halstead Group. ' 

With the initial launch 6f the 
Series 39 mainframe computers 
completed, • Mr David Dace, 
director, mainframe systems, 
ICL. is taking oh a new inter- 
national assignment to identify 
opportunities -for successful 
collaborations. His successor as 
director, main frame systems, is 
Mr J ohn Gardner. Mr Dace con- 
tinues on the board o'f STC 
International -Computers and: 
other subsidiary companies. Mr 
Gardner was previously respons- 
ible for the overall business and 
marketing strategy within main- 
frame systems. He .will join the 
board, of STC • International 
Computers. 

Mr Henry. Fenton has been 
appointed , to the MOTHER CARE 
•UK board' as import-/ export 
director. H? -joined . Mothercare 
in 1983 as Import development 
executive. 

* ' . 

The ROYAL BANK OF SCOT- 
LAND GROUP lias made the 
following appointments from 
December 1* . Mr Peter E. G. 
Balfour, a vice chairman of The 
Royal- Bank .of Scotland Group, : 
to be . chairman of tbe Charter- 


house Group: Mr M- Tlctw [MM* 
to be chief executive of U»e 
Charterhouse Group and rnair- 
roan and chief executive of 
Charterhouse Japhet. Mr Blank 
has also been invited to join the 
boards of The Royal Bank. of 
Scotland Group and its pnncipa* 
operating sulisidtary. The Royal 
Bank of Scotland, from the same 
date. 


‘ ' CENTRAL INDEPENDENT 
TELEVISION has appointed Sir 
Richard Bailey as chairman of its 
■West Midlands regional board, s 
Sir Patrick Nairne becomes 
deputy chairman. Sir Richard 
succeeds Mr David Just ham, who 
became chairman of Central 
following the retirement of Sir 
Gordon Hobday at the end of Ibis 
rear. Sir Richard, who is 
currentlv deputy chairman of the 
West Midlands board, is cbair- 
■ man of Royal Doulton. He will 
join Central's main board. Tne 
appointments take effect from 
January L 

Mr A. Michael Humplah has 
been appointed, to the main 
board of NOR THE RN ENGI- 
NEERING INDUSTRIES as man- 
aging director overseas group, 
replacing Mr J. T. Inglls who has 
left the company lo pursue other 
business interests. Mr Hum pish ■ 
has been managing director ores 
NEI Thompson. Wolverhampton, 
since November 1980. Before 
that he was purchasing direcior 
of Coles Cranes in Sunderland 
(.1974-1980). - ^ 

Mr Peter Stephens has been 
appointed public affairs director 
of TESCO STORES from January 
X. He succeeds Mr Charles Lewis 
.who is leaving Tosco on January 
1 to take up- the post or head 
of public and investor relations 
of RTZ. 
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MONDAVt- Cbi monthly trendsJr-empioymen t, earnings prices 
Inquiry (Nowembetyv, ’ V arid other indicators. Dr Helmut 

of "payments "current-, account Kohl, West German Chancellor, 
arid overseas trade entires fbct- >to visit London. Nordic finance 
©bet) . EEC Eqreign . A^irs-iriin^lers meet in Copenhagen. 
CoiaidJ'" ■' meeta^/S. - .Brussels ..-lUSh ; m«Thandise trade (Octo- . 
’(.until November 3 &>.-v.EB 6-, bcrLv MEPC results. Unigale i 
inter^veramen^ ;.' 

in BruS^lS. GATT’ contracting THURSDAY: Overseas travel 
parties, meet inf Geneva tuntil and tourism I September) . 


Npyembcr_29) • . . _ 

TUESDAY: EEC Budget Coun- 
cil meets in Brussels. Supreme 
Soviet ini gesgi pn t until Novem- 
ber 27}.' Start of two-day 
Commons debate on Anglo-Irish 


Energy trends (September). 
New vehicle registrations 
(October). •" EEC Environment 
Council meets in - Brussels. 
Royal Bank of Sctaland results. 
FRIDAY: Company liquidity 


agreement. — US -durable goods' survey (third quarter). Finished 
(October)... steer - consumption and stock 

WEDNESDAY;. Detailed analy- changes (third quarter, provi- 
sis" s "o7 / ; : 'ompLojrmen t, un- sionalJ. 
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You can make a lot of money on the Stockmarket. 

Get it right, and. the rewards can far outstrip the 
performance of any other method of investment. 

Even as an experienced investor, you can put a 
rocket under your results - if you know where to look! 

The first step is easy - and costs you nothing . . . 

You are invited to receive 4 issues of the IC 
Stockmarket Letter free, as an introductory trial. After 
just 4 weeks you’ll start to see how you can begin to 
make major financial gains. 

NOT JUST HOT TIPS 

The share recommendations in the IC Stockmarket 
Letter are more than just “tips". Every one is set against 
a background of each company h performance and 
value. 

Before we make any recommendation, we devote 
many hours to compiling a detailed research dossier 
on every share. 

■ The hard work pays off. 

And the '‘proof of the pudding" is this - the shares 
we recommend perform exceptionally well! 

CONSISTENT SUCCESS 

In the last two years, the vast majority of the shares 
we have recommended have g rown in value. 

As with any investment in the stockmarket, there 
can be losses as well as gains. But if you had' followed 
the recommendations in the IC Stockmarket Letter 
consistently over the last 2 years, any losses would 
have been exceeded by the growth in value-of your 
portfolio. 

CLEAR AND SHARP 


• i how^our Selections ha ve performed 


List of top 30 shares all recommended since May 1983. 



Rec- 

5o gain as 


1983 

date 

at 4.11.85. 

1984 

need E»ecutive 

ft! 

• 509 

AZPAppteOvie 

Amo!ag>ini rt-Jy 


♦ 

fJciogen 

y.e.v.-ert br/c^nions 


- .MG 

CorpnshiL 

Gindin 


-24 iiJTi 

Consuiunls (C&FJ 

Dee'.dip. 

5 «> 


BiUisH Tstecom 

CopeAlimani; • 

i:-2i 

♦ 24 fc tier 

Au5liabn ConMins 

Low ABcnar 

a: 

-215 

BAriAmw 

Delia 

.vs; 

+ 213 

Wqhl Cnflms 

High Porrt benicco 

12 « 

+ 207..13) 

Home Chdim 

Virtes 


+ 196 

Cormap 

Boofcet McComrtJ 

>8? 

- 59U.25) 

1985 

BruJcn 

v >3 

- :bo -22) 

Finn NeL Firunw 

liscaslml 

11 

- isP 

Alwjndra Wbf knear 

Aero NeoKus 

iris 

-’Si "2l 

Vfel^a & Homer 

Vtotetenholrac RoL 

10 63 

* 150; 15) 

A'-scr.BiiUsh Potls 

| . i-r- U q*qTrtr'T lw 4TVC 


- 1 

Bnt.-sti Elenzo) Caitomsmq 








gains* 
at 4.11.85. 
+ 3D2 ' • 

+ 201 1 17) • 
+ 191(4) 

+ 177 
-157(3) 
+147 
+ 140 
+ 125 • 

+ 125 1 W . 
+1 19 1.10] 


And we avoid the jargon many investors 
find confusing. 

Whether you are looking for quick 
profits, or you savour investment as an 
absorbing interest in its own right, you will 
find the IC Stockmarket Letter refreshing. 

And successful! • 

You can see it now free for the next 4 weeks 
Get a flavour of its style . • . 

Enjoy the benefits of the 
many share recommend- ' • ZZ • ZO / 0 
ations we are making. 


now. 

Just send back the 
coupon before the 
closing date. 


In the end, vou make the decisions. We simply 
provide the clear, concise, 
factual' background and 
analysis that helps you 
make them the right ones. 

\ And you don't have to 
be an expert. You can 
understand the IC Stock- 
market Letter without a 
degree in economics! 


13-25% 


9-50% 

% 

BS 



Building Society 7 day account 
(So mo? Moat” Management 3ept. 1935, 
Interest natt table, p J6; * " ■ 


National Savings Incorrie-Soacf 
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REPLY NOW. THIS OFFER CLOSES 
, ONSlst DECEMBER 1985. 


■ ' If you do notfmdfhelC Stockmarket Letter to ; 
your taste, just let uVanilyour bank know: after 
receiving your., fourth free .issue , you. can. decide to 
’cancel your triai^rbscription: You'wiH owe nothing. . 
• Oh. the other hajjd;.-S you do like what you finri.'dn 
nothing - we’ll go on lending you weekly, issues - 
51 inrajl- to seeyouwell into 1986;; ' . 

‘ Besides, when you reply how, you can take 
a.dvantage.Qf a specialintroductory discount : the 
normal annual subscription rate.is £li0 -butyou . 
pay oiily.£8Q, saying £30in the' first year.. 

FTBosinttss InfonaafionLtd., Greysloke Place, fetter Lane, London EC4R IN3> 
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I To: Marketing Department, FT Bodness InfozmationXtiL. Greystoke Place 
Hatter Lane, London EOtS IND * 


i YES j. TRISbSfilmtga^ tatted If . (< — tO^ 

8’ is nM Form 


, - It after recaivfngtha fourth issue, I decide it 

isaoUor me, I siinply cancel my sianding order and write ami advise you. 
Otherwise you will continue to sehd me IC Stockmarket Letter for the next Q ■ 
and charge meby Standing Order at thespecial discoiiiit price of £80 in 
the first year. My year's subscription win take' effect £tpm the fifth issue. 
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Best unit trust sector performance 
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One of the top share selebtions 
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UK NEWS-LABOUR 


Return to work 
order by steel 
pinion attacked 

5Y' HRen HAGUE, LABOUR STAFF 


Sfi 




-^FFTELD steelworkers. on 
5"*® for sis weeks at Sheffield 
rpisemgsiers, have ■ faeen 
to return to work by 
theif union executive on terms 

■ - which- concede the company's 
proposals to abolish -centralised 
shop stewards committee, 

JFhe company said yesterday 
that dismissal notices would be 
issued shortly to employees who 
remained, on strike^-thuugh no 

•• .timetable for implementing 
this strategy was given. 

The Iron and Steel Trades 
ConferedatJori's executive issued 
the_ "back to work instruction 
after an exchange of telexes 
-between the union and Fore- 
masters' management. 

Striking ISTC members con- 
demned it as a “sell out” bv 
their upipn. Mr Ron Ward, the 
Union's .shop" steward at the 
plant, resigned hix post yester- 
day as he felt he could not issue 
the- back to work Instruction. 

The ISTC strikers’ deep dis- 
gruntlement with tiie instrue- 
- tinn . prompted a resolution 
calling for .their union' to 
release them from membership 

■ so. that they could Join other 
unions which would “better 
represent the interests of pri- 
vate sector steelworkers.” 

However, the ISTC workers 
plan to gb back to -work on 
Tuesday, if the union instrue- 
• tion is not lifted.! This would 
'significantly weaken the strike, 
and strike leaders acknowledge 
that such- a return could lead 
to a speedy end .to the stoppage. 

There was some .confusion 


- yesterday over 'the telex sent by 
Mr Roy Evans, ISTC general 
secretary, to Mr Philip Wright, 
managing, director ’of Forge- 
masters.-. 

Mr Evans said that, other 
•unions— including- the Amalga- 
mated Union 'of Engineering 
Workers, the majority union at 
the site — bad assented to the 
form of words, and would be 
recommending acceptance to 
members. ... 

However, Mr -Derek Simpson, 
the AUEWs district secretary 
in Sheffield, said no recommen- 
dation in favour of the instruc- 
tion from his. union's executive 
had been received, and that the 
strike was still bfficiaL 

The ISTC return to work for- 
mula concedes that the long 
established practice of having 
a central shop stewards com- 
mittee . to negotiate . for. all 
workers, at the site will go., 

Forge masters has recently re- 
structured its business into in 
operating subsidiaries — each 
with responsibility tor its own 
industrial relations. 

Mr Ken Long, the local- Trans- 
port and General Workers union 
official responsible for • Forge- 
masters, 'said that any decision 
to call off the strike would be 
taken by the members involved 
not by a national level instruc- 
tion. 

A further mass meeting of 
all strikers has been called for 
Monday, .morning,- after full 
time -local union officials have 
met • • 


Mirror 

shutdown 

nearer 

PREPARATIONS BEGAN 
yesterday for a shutdown of 
all Mirror Group Newspaper 
titles, on the instruction of 
Mr Robert Maxwell, the 
group’s publisher. 

The shutdown wDl take 
place If threats by several 
chapels (local offices) and 
London branches of the print 
union. So gat. to disrupt pro- 
duction are carried out.. - 

Sogat demanding the* 
withdrawal of dismissal 
notices issued three weeks 
ago as a pre-condition for 
negotiations, the statement 
confirmed. 

In a bulletin to all' staff 

yesterday, Mr Maxwell said 
that those who took industrial 
action would automatically 
dismiss, themselves with a. 
loss- of all rights Including 
notice pay, redundancy pay, 
and proposed early retire- 
ment benefit. 

Members of any union, fn 
constructive negotiations will 
continued to be paid if a shut- 
down becomes necessary." 

Raymond Hu eta e*. .Law 
Courts Correspondent, adds: 
Mirror Group Newspapers has 
no chance of obtaining a 
court order that the Thomson 
Organisation must continue 
printing -Northern editions of 
the Mirror newspaper at Its 
Withy Grove print works in 
Manchester after the end of 
this year, a High Court Judge 
said yesterday. 

Revoking directions he 
gave on Wednesday for the 
trial to start on December 9, - 
Mr Justice Scott said - that 
MGN had now told him, 

“ with commendable frank- 
ness,” that it had no inten- 
tion of sticking to Its print- 
ing agreement with Thomson 
Withy Grove beyond the 
next nine months. 


NUM moves against new union 


. BY JOHN LLOYD, INDUSTRIAL EDITOR 


LEADERS OF the National 
Union! of. Mineworkers in. the 
midlands area have formed a 
*■ federated board " to fight the 
Juflueuce of the Union of 
Democratic Mineworkers, 

The leaders— from Notting- 
hamshire, Leicestershire, South 
Derbyshire, the Power Group, 
Warwickshire and the white 
collar section Cosa— held their 
first meeting on Thursday night. 
.The grouping was revealed by 
Mr Trevor Bell, the Cosa 
general secretary, following a 
meeting of his general council 
in Derby yesterday. 

1 Mr Bell made a series of 
allegations ' about the National 
Coal Board's bias towards the 
1 UDM, and the fact that the 


tactics of the two sides are 
“linked-” The creation of the 
board, however, is an indication 
of the concern felt by leaders 
in that area over the continu- 
ing advance of the UDM, and 
their tacit recognition that Mr 
Arthur Scargill. the NUM.presi- 
• dent, has had little or no effect 
on stopping the defections to 
the new union. 

Mr Bell said that the new 
board would raise the issues 
thrown up by the UDM through 
Labour MPs in the Commons. 
He said the pay offer to the 
UDM destroyed the former 
principle of basic wages keeping 
up with the cost of living, and 
loaded most of the increase 
onto productivity improve- 


ments. 

• A legal move which could 
threaten the establishment of 
the UDM was launched in the 
High Court last night. Mr 
Justice Warner ordered an 
urgent hearing of an application 
by the former president of the 
South Derbyshire NUM for a 
court order requiring the dis- 
closure of detailed voting 
figures in last month's ballot 
which approved the area's 
amalgamation with the break- 
away union. 

Mr Kevin Richards is making 
the application to obtain evi- 
dence of irregularities in the 
ballot as the basis for a formal 
complaint. The ca^e U likely 
to be heard on December 2- 


Joseph hint on teachers’ pay inquiry 


BY DAVID BRINDLE, LABOUR STAFF 

consideration” to Mr Ra dice's 
proposal. for an inquiry. 


SPECULATION grew yesterday 
that the Government is deliber- 
ately keeping open the option or 
an inquiry into teachers' pay 
and conditions of service. 

This followed the sending of 
a tetter from SIt Keith Joseph, 
Education Secretary, to Mr 
Giles Radice. the Labour Party's 
education spokesman, in which 
he said he was giving “ detailed 


Sir Keith had told Mr Radice 
in the Commons on Tuesday 
that it was not up to the 
Government to .produce an 
initiative in the teachers’ dis- 
pute and that “ a review on pay 
only" was the last thing that 
would be contemplated. 


The letter save rise to specu- 
lation that ministers are con- 
sidering offering an inquiry' if 
there is no breakthrough in the 
dispute in England and Wales 
when the unions next meet. A 
meeting was fixed yesterday for 
December 5— three days after 
the opllece lecturers’ union. 
Natfhc. loses its vote on the 
union panel. 


Railworkers end Swindon closure fight 


BY DAVID BRINDLE, LABOUR STAFF 


WORKERS at the Swindon 
workshops of British Rjil 
Engineering (Brel) have voted 
to end opposition to their 
planned rundown and closure- 

A ballot declared .yesterday 
showed 707 to, 591 in favour 
Of giving -union negotiators a 
free hand and lifting remain- 
ing sanctions. 

Mr Graham Humphries, works 


committee chairman. said: 
“We just cannot' bury our 
heads in the sand. But the. Size 
of the vote against shows there 
is still a lot of bad feeling.” 

Closure of the historic 
Swindon workshops, which 
employ 2.300, was announced in 
May. 

The workers, backed by the 


local Thamesdown Bnrough 
Councit. have been boj coiling 
talks with Brel on the rundown 
and alternative employment 
measures. However, other Brel 
workshops have not supported 
(he anti-closure fight 
Under present redundancy 
terms a 30-year-old worker with 
14 years' experience is likely io 
be given about £7.400 
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NOTES TO THETABLE 

t No data. \ 

* Applies to Ordinary/^ A" Ordinary only 
□ More than ana quartor in non -equity 

investments. 

(x) Capital shares and winding-up dates, 
x Incorporate* recent revalnatwin of 
unlisted m-vettmiroU. 
ac Adjusted for scrip iatai a.. 


_ issue. 

(q) Published quarterly. 

(w) Company has warrants or options in issue. 
• More thin 20<&in securities or other 

asMts included at directors’ vatuatstsa, 

A The That hag pnivisions fora linuud iife. 
PIraae refer to the company for further 
information. 

0 KgureaniAihrecdytm&panblbwhia. 
previous month. 


Col 8. 1.4 to 6 Figures supplied by 
’Rood Mackenzie & Cft Ltd. members 
ofTbe Stocb Exchange. The figures in 
Cols 1&6 are ahnulated to date shown 
boned pn latest valuation supplied by 
the companies and made available- to 
TheStock Exchange. 

1 Addition*! McplaaatarjrapUaBreavajlableon mpmtfrDRiTIiaSMretMQ; 
Th* A«oci*Uon.anm- ra torn iTWin Com Part Ho uw (6lh. Floor), 

«, Flxubury Circg^tfri London KC2M7W. TcbSl-US SMu 


CoLU The gearing fartor indicates the 
percentage sznount by which the net asset 

NTilue per share would rise if the value of 
the equity assets increased by 100 per 
cent Further explanation i& given in the 
booklet ‘More for your money' 



INDICES OF FIVE YEAR 
TOTAL RETURN 

+ Investment Trust Average 236 

F.T, - Actuaries Alt-Share 2$2 

* Standard & Poors Com posjta 299 

* Tokyo New Stock Exchange 366 

* Capital IntcmationaJ World 293 

+ Excludes split capital 

* Adjusted for exchange rate changes* 
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future of 


WHATEVER ONE'S views 
about the appropriate policy 
response, it is hard to dissent 
from the argument set out in 
this week’s National Institute 
Economic Review: “Any future 
which holds out the hope of 
rising prosperity for the 
economy as a whole and a move 
back lo full employment must 
include a reversal in the decline 
oE manufacturing industry.'' 
The National Institute accepts 
that there is nothing especially 
virtuous about manufacturing 
• as opposed to services and in 
any case the statistical defini- 
tions of these two activities are 
becoming increasingly blurred. 
But the authors of the review 
are surely right to emphasise 
the need for “a technically 
sophisticated high productivity 
sector comoeting successfully in 
world markets.” 

There are some branches of 
British industry which already 
meet this test and have done so 
over .many years: pharmaceuti- 
cals is an obvious case. Ilore- 
over, the upheaval of the past 
few years have had the effect of 
cutting out a great deal of un- 
competitive capacity and of 
sharpening up the quality of 
management. 

The need to survive forced 
companies to take a ruthlessly 
critical look at their methods 
and their activities, concentrat- 
ing on those 2reas where they 
could achieve and sustain an 
internationally competitive and 
profitable position. There is a 
very - long way to go both in the 
reform of working practices op 
the shop floor and in the per- 
formance of management 
generally. But the progress will 
not be maintained without the 
stimulus of competition. It may 
he that in Britain rivalry be- 
tween companies in the same 
industry sometimes takes a more 
gentlemanly, even collusive form 
than, say, in the US or Japan. 
Thus it is all the more important 
for the Government to develop 
a stronger competition policy 
and to fight vigorously for freer 
trade within the European Com- 
munity. 


industry which has a clear ad- 
vantage in manufacturing costs. 

Some of the most striking re- 
cent advances in manufacturing 
efficiency have been achieved by 
foreign -owned, especially Japan- 
ese, firms, and the National In- 
stitute is right to favour an in- 
flow of capital leading to more 
foreign participation in the own- 
ership and management of 
British industry. “If foreign 
firms can demonstrate that pro- j 
ducrion in Britain can be com- 
petitive to international mar- 
kets, that in itself will do much 
to dispel the defeatism that has 
afflicted much of industry in re- 
cent yea***.” There is. of course, 
a big difference between the 
marginal branch factories set up 
by some foreign companies and 
the real commitment to the UK 
shown by firms like IBM. But. 
given the appropriate degree of 
commitment, foreign-own ed 
companies can make a valuable 
contribution to upgrading the 
qmlitv a f management and 
enlarging the pool of skilled 
manpower. 



Brant /Movie 


Training 


*Nowt for nowt 
On wage increases, for 
example, which were one of the 
main topics for discussion at 
the Conference of British In- 
dustry's conference earlier tills 
week, changes in management 
behavior are more likely to be 
brought about by external pres- 
sure than by conference reso- 
lutions The principle of “ nowt 
for nowt." which was strongly 
urged by the CBl’s director 
general, is being put into prac- 
tice, or at least attempted, by 
Ford UK. Under a two-year pay 
offer put to the unions this 
week, additional pay rises above 
a basic 3 per cent increase will 
be paid, only in return for radi- 
cal changes in working prac- 
tices. It is no coincidence that 
Ford faces fierce competition 
throughout Europe not only 
from the five other EEC 
leaders but also from a Japanese 


Industry has to put its own 
house in order and not look to 
government for solutions to its 
problems. But there is one field 
in which a partnership between 
government and industry is 
essential, and that is training. 
Deficiencies in the quality of 
skilled manpower, from senior 
manager through foreman to 
shopfloor operator, are probably 
the single most important cause 
of low British productivity. The 
National Institute suggests a 
major- public Initiative in train- 
ing and retraining, comparable 
in scale to the Youth Training 
Scheme. 

Yet the most Important con- 
tribution the-. -Government can 
make towards the revival of 
manufacturing industry is 
through fostering a climate In 
which entrepreneurial activity 
will flourish.-. Few would deny 
that the climate is far more 
favourable than it was six years 
ago. This is reflected in, among 
other things, the creation of 
more small businesses and In 
the continuing vogue for man- 
agement buy-outs, whereby 
large corporations spin .off un- 
wanted subsidiaries lo their 
managers; both categories have 
been well served by new sources 
of finance in the City. 

The question now Is whether 
the managers who have come 
through the last few years, and 
the new entrepreneurs who have 
established themselves, can 
raise their sights above the 
short-term pressure to survive 
and build large, internationally 
competitive enterprises. This re- 
quires not only stable Govern- 
ment policies and free access to 
markets in Europe and else- 
where, but also a lifting of 
spirits among businessmen, re- 
placing the defeatism to which 
the National Institute referred 
with a long-term vision of what 
can be achieved in world max- , 
kets. 


N EW YORK’S plush . Plaza 
Hotel has rarely played a 
central role in world 
financial affairs. But in s 
steamy, ' overcrowded ' confers 
ence room -on a' Sunday after- 
noon in September it housed a 
meeting that decisively changed 
the direction of the US capital 
markets. 

Two days earlier, on Septem- 
ber 20, the Dow Jones industrial 
average had dipped below the 
1,300 mark, first overtaken -only 
four months before. Long-term 
interest rates . had, reversed 
direction and were bn an, up- 
ward trek, and the US dollar 
was still riding high, at over 
DM 2.80. The markets were fret- 
ting about the possibility of a 
recession, the decline o£~ US 
competitiveness and the loom- 
ing prospect of growing 
protectionism. 

The message delivered from 
the Plaza was a simple one. US 
Treasury Secretary; Mr ' James 
Baker, and his four counter- 
parts from the leading Western 
nations had come to an agree- 
ment to act together and try 
and push the dollar lower to 
keep the US economy rolling 
forward. 

Wall Street reaction was vir- 
tually instantaneous. By fhe 
time Europe awoke the ffert 
day, many of the leading US 
investment houses already had 
thfir trading strategies in 
place. They reasoned that ftie 
effort to drive down the dollar 
implied steady US interest 
rates at the very least The 
lofty figure of Patti Volcker. the 


Wall Street whistles 


to Mr Volcker’s tune 


By Terry Dodsworth and Paul Taylor in New York 


Fed chairman, standing by the 
side of Mr Baker, underpinned 
this view. 

“ The basis of the rally in the 
last eight weeks has to be laid 
at the doorstep of Kir Volcker 
and his colleagues.” says Mr 
Steve Elnhorn, Goldman Sachs 
portfolio strategist. M Never has 
a -Fed chairman been so explicit 
in signalling Investors not to 
wory about rising interest rates 
qor. the threat of recession.” 

When Wall Street closed 24- 
boors later, the Dow Jones 
industrial average was more 
than 18 points up on the day at 
1,316:31. Since then, it has 
risen a further 120 points 
smashing a series of records on 
the way. This week the index 
stood* at about double Its low 
point in the recession trough of 
1982, having jumped up through 
the 1,460 level In an enthusias- 
tic trading bunt on Thursday. 

■ Interest rates in this period 
have not changed very much at 
the short end where the Fed 


exerts its influence through 
day-to-day intervention in the 
money . markets. But the 
difference in market sentiment 
is crystal clear In the behaviour 
of longer-term yields. 

Encouraged by repeated 
hints from Mr Volcker— that 
the Fed will remain “accom- 
modative." that the recent 
rapid growth in Ml. the basic 
money supply measure, is not 
of over-riding importance, and 
that inflation remains under 
control— investors have found 
the confidence to move into 
longer-dated paper. 

This mood bas been helped 
by active consideration of de- 
ficit reduction and an eventual 
balanced budget on capltol Hill. 
As a result, the yield on the 
30-year Treasury long bond has- 
fallen below 10 per cent this - 
week for the first time in five 


years. 

Two other factors are under- 
pinning equity strength as well. 


The first Is a feeling that a 
controlled slide in the dollar 
can only be good for American 
industry; battered in the last 
four years by extremely com- 
petitively-priced Imports and 
vanishing overseas markets. ' In 
the last nine weeks, dollar-sen- 
sitive stocks, like pharmaceu- 
ticals, have led the rally. 

Wall Street generally sees 
real GNP growth this year 
coming in around the 3 per cent 
leveL and is looking for real 
growth of between 4 and 5 per 
cent in 1986. On’the corporate 
earnings front, several Wall 
Street firms are predicting 
profit gains of .up to 15 per cent 1 
next year, after a decline in the 
current 12 months of around 
5 per cent 

Yet whatever the signs of 
current confidence, the 'stock 
market is not caught up in a 
frenzy of runaway bullish 
enthusiasm. In sharp contrast 
to some of the earlier rallies 


in the present cycle, the overall 
mood of the market is strangely 
muted. Salomon Brothers, for 
example, is advising clients to 
sell into strength. 

One significant pointer to this 
caution is that private investors 
are very largely staying out of 
the market. Volume on the New 
York .stock exchange, although 
reasonably healthy, has not shot 
through the roof. In October it 
averaged 110m shares a day but 
institutions were accounting for 
a significantly higher proportion 
of this activity as block trading 
jumped by 30 per cent 

There is unease about 
the speculative element In 
current stock* market ratings. 
Partly because of the constant 
whirl of the Wall Street rumour 
mill at present, several of the 
blue chip stocks in the J>bw 
Industrial average are today 
carrying potential bid pre- 
miums. 

The effect of this has been 


to magnify the underlying 
Strength of the market— the 
broader NYSE composite index 
has only gained 8.9 per cent 
over the last nine weeks against • 
an 11 per cent gain in the . 
narrower Dow industrial , 
average. In addition the blue « 
chip Index has been buoyed up 
by the continued withdrawal of • 
equity due to the unprecedented , 
wave of mega’ mergers and * 
share buybacks. 

Analysts who peer at the . 
charts rather than the oceyomn , 
charts rather than the economy 
have another reason to be 
concerned. The US stock market 
rally is already a geriatric at 
39-months old. against an - 
average in the last five^Pf 
recoveries of 31.4 months and i 
the longest of 43.5 months back i 
in the mid-1960s. , 

M We don’t think we will make ) 
it much beyond the first quarter j 
before we see a pronounced 
fall-back," says Mr Mans 
Schueren, a technical analyst at 
Merrill Lynch. Mr Einhoro at 
Goldman Sachs also believes 
there is a danger the rally is 
topping out But he argues that 
the Fed will continue to try 
and put a floor under any 
downturn. 

“Mr Volcker has no choice. 
The world is in rather a 
precarious situation," he says. 
“When yon work out loans 
outstanding in the developing 
countries, look at the farm 
credit system and the leverage 
in the US private sector — all 
of these things say the US 
economy has to keep growing; 

He is scared to death.". 


LONDON: ‘NOBODY WANTS TO BE FIRST OFF THE MERRY-GO-ROUND* 


HAS THE approach of Big 
Bang engulfed the London 
stock market in a wave of specu- 
lation? Or is its bullish mood 
explained by the fact that, as 
one stockbroker observed with 
tongue in cheek;' " the ^closer 
Halley's comet approaches the 
earth, the higher does the 
market rise?" 

These are two of the more 
entertaining theories being 
advanced for an apparently In- 
exorable autumn surge In UK 
share prices. 

The itch for equities, stirred 
by takeover speculation but 
spurred more fundamentally by 
economic growth and falling 
Inflation, is not jnst being felt 
! in Britain and the US. West 
I German, French, Swiss, Italian, 
Dutch. Belgian, Austrian and 
Spanish share prices have all 
been setting records 

London's rally is testing the 
superlatives of the commenta- 
tors and breaking new ground 
for virtually every available 


index. The FT Ordinary Index 
of 30 blue chips breezed past 
the 1100 mark on Wednesday 
and reached 1135.4 yesterday, 
25 per cent above the year's low 
of 911 reached in July. The 
Ail-Share Index .of. 739. shares 
reached 699.64. 27 per cent 
above Its level of a year ago. 

Almost every sector of the 
equity market has reaped the 
full benefit, with only a few 
casualties, such as electronics, 
failing to approach record 
levels. 

Following the typical pattern 
of a raging bull market, UK 
investors have ignored factors 
which could at other times 
have damaged sentiment: reali- 
sation that short-term interest 
rates have little if any room 
to fall in 1986; surprisingly 
poor results from Beech am. the 
pharmaceuticals group, and the 
ousting of its chairman; the 
Government’s adoption of eco- 
nomic policies seen in the City 


as risky; and over-dependence 
on the market values of oil and 
the pound. 

So what has driven them on? 
One factor may he Increased 
foreign activity in the run up 
to the Big Bang city restructur- 
ing, but the real answer - to the 
London stock market's current 
strength lies with the UK fund 
managers control the 

billions of pounds invested in 
pension funds and insurance 
companies. ; . t : 

Their existing investments 
have been producing a- high, 
though not exceptional, flow of 
cash. In recent months, there 
have been remarkably few new 
avenues for it: the Government 
has reduced its debt sales, there 
have been no privatisations or 
other large flotations, and few 
companies have dared to issue 
new shares since Hanson Trust 
surprised the market with a 
less than successful £519m 
rights issue in June. 

Rather than keeping the 


inflowing money on deposit or 
spreading it among -a range of 
investments such as property, ' 
increasingly performance - 
minded portfolio managers have 
been ploughing tt back , into 
shares. They do pot want their 
,epdrof-year figures Jo reveal 
that they have missed but oh a 
lucrative stock market move. 

This creates a buying spiral: 
the more the market goes up, 
the more you want to buy. 
"Nobody wants to be tile, first 
to jump off- the.- meny-go- 
round," says . Mr Nicholas 
Knight, equity "Strategist at 
stockbroker James CapeL 


The feverish mood has been 
heightened by an unprece- 
dented wave, of takeover specu- 
lation. With the £1.8bu 
contested bid by Elders IXL for 
Allied-Lyons. Britain's biggest 
ever bid, now under way, the 
stock market has realised that 
virtually any company could be 
a target 

On a more fundamental level. 


lower Inflation, with the expec- 
tation of further declines, has 
attracted buyers of shares and 
other financial assets, since 
their returns are less likely to 
be eroded and are better than 
traditional inflation refuges 
such as gold.. In addition* the 
prospects hire" for consumer-led 
economic growth fuelling con- 
tinued growth in corporate 
profits and dividends. 

West German and other Euro- 
pean stocks have been made 
more appealing to outside in- 
vestors by the dramatic slide 
of the dollar since leading 
industrialised countries decided 
to September to take steps to 
reduce Its value. It has nut 
escaped the more Internation- 
ally-minded US fund managers 
that virtually every foreign 
market has outperformed Wall 
Street this year in dollar terms 
— though Japan, after perform- 
ing strongly earlier in the year, 
now looks less attractive 

Where will the London rally 


end? Industrial share prices 
are at 14 times their, average 
earnings per share. The rally 
has reduced the dividend yield 
on the All-Share Index to 4J2 
per cent, not far above the 3.5 
per cent return currently 4waH- 
able on index-linked . Govern- 
ment 'stocks. ’So irre 

strong arguments that the 


market is already fully .valued. 

Many brokers ard cautiously 
recommending their clients to 
take some profits and allow cash 
to accumulate rather than being 
poured into shares. Next year 
the Government’s £4fbn - - 
year privatisation programme . 
will remove some of the institu- fit 
tions* embarrassment of cash.; 

A “consolidation " - seems 
inevitable at some stage. But 
when such a market momentum 
has developed. Halley's Comet 
probably provides as good a 
guide as any about when it will 
subside. 


Alexander NieoII 


FOR SEVERAL days this week, 
the 3.200-strong world press 
corps that flocked to Genova for 
the superpower summit was 
less interested in Star Wars 
than “briefing wars." 

As the two leading actors in 
the drama disappeared 

behind the scenes, the spotlight 
turned to the front men who 
had to try to explain what was 
going on. 

Mr l.a nr Spi’akes. the chirpy 
but pugnacious White House 
spokesman, brushed aside sus- 
section* that he was engaged 
in lower level superpower com- 
petition with Mr Leonid Zamya- 
tin. his Soviet rival. The US 
had Tu>t come to Geneva to 
score public relations points, 
be said. Ha Ha. 

AUhouch the character of 
their bnefinss was utterly riit- 
ferent. at times the two men 
sounded almost the same- They 
also revealed the same con- 
trolled but bossy intolerance 
towards unwanted questions. 

But while Mr Speakes had to 
cope with a White House press 
corps which needs to know what 
the President had for break- 
fast and what sort of under- 
wear he was clothed in. Mr 
Zamyatin's problem was slightly 
different. Nobody at a Soviet 
briefinc asked if Mr Gorbachev 
was wearing long johns. 

instead, he had to face 
unsubtle and aggressive ques- 
tions about Afghanistan and 
human rights. One womaa har- 
ried him on why. as 3 simple 
Swiss tourist, she had been 
hassled in the Soviet Union by 
the KGB when the only weapon 
she was carrying was her smile. 
A surprisingly tolerant Mr 
Zamyatin disarmed her ny 
replying that he could i not 
understand how such a charm 
in? smile could have railed to 
draw a warm response in nis 
country. 

Mr Zamyatin is a curious ex- 
ponent of the more open. soviet 
attitude to the media m evjj 
dence since Mr MiKhaii 
Gorbachev became Sonet 

3e Afbead oE the Communist 
Party's International gg*™** 
tion Division since 1 ®/ 8 * 
03-year-old Mr Zamyatin had 
already been chief spokesman 
f o” three General Secretaries 


Men in the News 


Larry Speakes and 
Leonid Zamyatin 


Propaganda 
meets public 
relations 
in the 

briefings war 


By Reginald Dale and 
Patrick Cockburn 



before Mr Gorbachev. And as a 
former Head of the Soviet News 
agency Tass, he has dealt with 
the press since the days ot Mr 
Nikita Khrushchev in the 1950s. 

At the beginning of this year 
there were rumours in Moscow 
that Mr Zamyatin was to 
become an ambassador and his 
department reorganised, but 
nothing came of it. Instead, be 
has played a central role In the 
three month long Soviet diplo- 
matic offensive which preceded 
the summit, starting with the 
Time magazine interview with 
Mr Gorbachev at the start of 
September. Mr Zamyatin was 
firmly in place beside the new 
leader at the green baize table 
in the Kremlin. 

"When Mr Gorbachev went to 
Paris, Mr Zamyatin was with 
him. At times choleric under 
hostile questioning he never 
wholly lost his temper and 
clearly benefited from the suc- 
cess of the General Secretary's 


first official foreign visit. At 
Geneva 5Ir Zamyatin’s perform- 
ance was more relaxed. 

The new approach is impor- 
tant for the way in which the 
world views the Soviet Union, 
but an equally radical change 
is occurring in the way the 
Soviet Union looks at itsen. 
Impromptu press conferences 
broadcast live by Soviet tele- 
vision and continual briefings 
on Soviet policy have suddenly 
made Mr Zamyatin’s job one of 
the most important In the Soviet 
Union. 

Mr Speakes had to accept 
that he was not quite such a 
heavyweight in his own camp. 
Mr Zamyatin wa$. .an official 
member of the top' level Soviet 
delegation. 

But even when Mr -Speakes 
was defending the “news black- 
out," which It seems clear that 
the Americans asked for, he 
left no .doubt that he had been 
personally briefed by his. Presi- 


dent about the goings on that 
he could not reveal. 

Mr Speakes has grown in 
stature since he was tragically 
catapulted into prominence in 
the spring of 198L His prede- 
cessor, Mr James Brady, was 
one of the casualties of the 
assassination attempt on Mr 
Reagan. Although he is still 
officially Deputy Press Secretary 
to the injured Mr Brady, the 
young looking. 46-year-old Mr 
Speakes bas flourished in his 
real role as Mr Reagan’s prin- 
cipal spokesman. 

His performances today are 
much more confident than when 
he first struggled to correct 
Presidential “misstatements" 
four years ago. He has rteve- 
lo»ed a style of banter which 
infuriates some of his captive 
. White House clientele, but still 
allows him to win most of the 
barbed exchanges that be seems 
to regard as an integral part of 
his job. 


It is a careful balancing act. 
Less important members of the 
White House press corps know 
that they need good relations 
with Mr Speakes, The more 
important (essentially the 
American TV networks and the 
major news agencies) know that 
Mr Speakes ultimately needs 
them more than they need him. 
Without television, Mr Reagan 
would arguably not be Presi- 
dent of the US. 

The travelling White House 
press. 240 of whom flew to 
Geneva on a chartered PanAm 
Boeing 747, recreates itself like 
a microcosmic amoeba when- 
ever it leaves Its cramped 
quarters in the west wing of 
the presidential mansion. The 
same pecking order is repro- 
duced whether the President Is 
in Strasbourg or South Korea. 
Mr Speakes gives the floor to 
the people be knows, and does 
not hide his disdain for 
foreigners. 

Ur Speakes, who has a light 
deep southern accent, started 
a newspaper career in 1961 as 
editor and then managing 
editor of papers in Mississippi 
with such exotic names as the 
Oxford Eagle and the Bolivar 
Commercial. His newspapers, 
according to his official White 
House biography, won “ top 
awards" for six straight years. 

He worked for Presidents 
Nixon and Ford and then had 
a spell in public relations 
before signing on with 'Mr i 
Reagan. If and when he leaves , 
the White House, he is expected 
to be able to take his pick of i 
plum jobs, unlike some of ins i 
predecessors who have been 
reduced lo a humble status in 
Washington public relations. 

In Geneva this week, public 
relations — or propaganda, as 
Moscow would call it— has been 
the centre of the new super- 
power relationship. Both sides 
seemed to accept that it was 
almost as important as the 
'actual content of the two 
leaders* private talks. 

In the “ affability wars " that 
they conducted from their rival 
press centres— half-a-mile apart 
on a : Geneva hill— these two 
unlikely exponents of concilia- 
tion were the visible faces of 
what is now intended to be a 
more friendly superpower 
dialogue. • - 



thought 


Free thinkers hare always influenced the important ' 
changes in the world’s history. Barries bare been 
fought for the right to independent thought and 

Touche Remnant: pension managers lave a 
reputation for having an independent line of thought 
arid action. 

We have years of experience and wisdom and a 
dear view of future pension fund strategy. 

Give it some thought. 
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Mermaid House 2 Puddle Dock London EC4V 3AT 
Telephone 01-236 6565 Dealing 01-246 1250 Cables Trenmani London EC4 Telex 885703 
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THE SPECTACLE of the *>!*. 

Se t |o^r^ bbie • Moore attempt- 

’. ta^IJ ^S C3Le h «*«If from her 

“Age with commercial -realitv 

■ taSSf 'SH*** »*o£E£ 
SSS "Sf" by her rivals 

Stored wa?{L • P®«wial. Ms 

Tip.Wtm ®?? 5 1116 f3 ". and ficure 

^£mo«) e: r ‘ pre i ax tea 21 

£^.000 for the year onded 

pected to provoke a flurrv of 
depression among pundits Vh D 
have long held that the health 

a s afe haven, in the 

Iff!!. f er ' rhe “ ^ ample 
ft^denfee that here Is vet Sn 

JJhex^Industty Where the major 

JJJJJJJ® 1 are waitin 8 for the 
entrepreneurs to make their 
mistakes before stepping in. 
"They’ll just -watch until 

SH? 8 starI fietting the formula 
ri^it. and then they will move 
»n.” says Mr Roger Brind. man 


a^ing director ofCTames Health 
Uubs. 

It could be argued that 
J' lames is one-, of those .doing 
the moving in^It is on the de- 
clared course of opening •• five 
or six health clubs a war for 
the rest of the decade." With 
former Royal- Marines physical 
training inspector Brind at the 
helm, the company is part of 
N’ashar Trading, which is owned 
by Mr Mahmoud Nashs r, Flames 
now has five clubs having 
started from scratch 1 R months 
ago. The original intention was 
to start new clubs, but so many 
cluhs are now gettting into dif- 
ficulties that Flames is able to 
collect the windfalls. 

The indications are that de- 
spite the aerobics business's 
problems, the health kick is 
alive and well. Retailers like 
Marks and Spencer and Tesco 
are increasingly pitching at the 


health-conscious food buyer: 
Guinness has bought Cba mo- 
neys Health Hydro and this 
week Cranks health food rest- 
aurants: trainers continue to be 
me constant footwear of tiie 
. young: and magazines with 'titles 
,. ke . , Work Out and 'Here’s 
Health proliferate on the news- 
stands. 

All thi s is supportive evidence 
for such companies as First 
Leisure. Lord Delfont’s highly 
successful assemblage oF opera-, 
tions aimed at the discretionarv 
spending power of Britain’s 
youth, another USM quoted com- 
pany. Miss World, and .Lad- 
broke. 

Ladbroke now has seven clubs- 
operating under its Lanton Lei- 
sure umbrella til has a 75 per 
cent stake V and lias hit ' upon „ 
the somewhat piquant mixture 
of snooker, gymnasium, exer- 
cise studios and Jacuzzis. “ We 


falters — but the dance goes on 


have a formula which attracts 
families and it is a formula 
which works. Dad can plav 
snooker, mum. can exercise and 
.we have a creche for the kids." 
a spokesman said. 

At- Urn other end of the busi- 
ness, Sajova hotels has just sunk 
.£l-5tn into the glossy Aquilla 
health club in Kensington (right 


So what are the pitfalls? 
Well, for one thing the 
emohasis in this foshiori- 
con scions business has changed 
from dance .to exercise. Also 
says Mr Brind of Flames there 
has been lack of expertise, .both . 
managerial and financial. “You 
had people, who thought they: 
could run a club in their spare 


By Arthur Sandies 


opposite the Victoria and Albert 
-Museum). This pales, however, 
against the £4.5m which Glen- 
eagles Hotels, now also, via 
Bells, part- of Guinness, has 
spent on the creation of the 
Gleneagles health club and spa 
it .the Mew Piccadilly Hotel in 
the heart of London. A more 
conventional spend would be 
between £300.000 and £300,000- 


time. You can’t. They did not 
realise the skills needed or the 
level of running costs. The 
overheads, staff, lighting and 
airconditioning, are colossal 
and . it takes time for the 
business to build up.” 

This is a view endorsed by 
Analysts Leisure Consultants. 
It blames “ poor management 
and low teaching standards.” 


According to Caroline Pctel, 
‘»f Leisure Consultants: 
•' " Customers are becoming much 
discriminating and 
knowledgeable. As a result, 
health clubs are having to be 
™>re professional. ” At the 
same time, and this may have 
particular pertinence to the 
Pineapple problems. - people 
are turning away from aerobics 
classes to body conditioning. 
Stretching and gymnasium work. 
There is now a wider view of 
health and exercise in which 
diet, nutrition and exercise are 
all involved.” 

There are probably a little 
over 1.000 heidth clubs in the 
UK, although accurate figures 
are difficult to establish if only 
because no one has really de- 
nned what a health club is. Most 
clubs offer a wide range of ac- 
tivities. seeking a niche be- 
tween the pure slimming market 


Elders through the Allied looking glass 

*X er . kicked sand in those alreadv atreri in . ^ ® 


and Weight Watchers clubs and 
the more serious rivalry of the 
ipany highly sophisticated, and 
frequently profitable, local 
authority leisure centres. 

Where ihe clubs hope to 
score over the local authority 
operations is the sense or inti- 
macy and friendliness— the 
lack of which in sonic clubs is 
often given as a reason far their 
failure. The clubs charge an- 
nual membership Tees, some as 
low as £3 but sometimes fl.iHU) 
or more, and then work hard to 
keep those members loyal. “You 
must not allow those nirmhcr* 
tn become disenchanted,” says 
Palmer nr Flames. 

At ihe top end or tlm market 
the membership is enddleri with 
libraries and luxury restaur- 
ants fat Gleneagles) and even a 
special light (no added sugar) 
champasr (at Aquilla). 


There arc* not many locations 
that have the eactacmeut areas 
tn justify fl.fHMVpIus member- 
ship f».*cs or the facilities ihat 
S" with tiieni— which usually 
means a large swimming pool 
and an i»\tewiv tf beauty ireai- 
mcni centre. 

'■ The majority of clubs 
should aim essentially to gain 
their customers from a wider 
range of social classes . . . for 
umst clubs the cost of yearly 
!ie-i*ibcrship should be below 
I’ltNi at 1985 prices. For this 
pru-e m**nih‘’rs should b* 1 able 
l«» use the gymnasium whenever 
iJu-y waul.” *-ajs Caroline Pclol. 

Gn«v again, the stress is on 
esevnse with n more traditional 
ring about ii than dance or 
acrnhii-s. " In the past many 
of these plniv.s were dance 
Omhiiv that ai'-n had a gvm- 
nasunn.” sajs Fluiie.-. "Mow 
fhe\ .ire health eentns and 
gymnasia tlmi =it-n oiTer dance" 

\ fnir-, peril. ip-, for the fle\. 
iht- Ms Mon it to leant some 
new '-tep-. 


N? °N^. ever kicked sand in 
, John Elliott’s face. As chair- 

' l i Ief exec utive of 

Eiaers-KL, the rapacious Mel- 
bourne-based conglomerate, Mr 
; Elliott personifies the battling 
AUssie businessman to such a 
degree _ that the pugilistic 
lexicon « swiftly exhausted. 

chunky and barrel- 


„u j ... 7-' “ uv * warrei- 

chested, with the cool look of 
org-nng contender who knows 
He can inflict a lot more punish- 
ment over 15 rounds than he is 
, likely to receive. 

1 Jhe mastermind behind 

* Air 6 !? r £I ' 8bn bid for Britain's 
Allied Lyons food and drinks 
gr°up-~ c asily the biggest seen 

SiJK ntB,n w 0r « Australia— Mr 
Elliott was briefly in Melbourne 
this week, before returning to 
London. 

He was grey-faced and gravel- 
voiced. but clearly relishing 
every, jab and counterswipe of 
the Allied fracas. He exists— 
it "seems— -on virtual Iv no sleep 
When the cameras are on him 
he clutches a can of the golden 
gargle — Foster’s Lager, made 
by Carlton and United Breweries 
(CUB). Elders' main cash 
pump— but away from the lime- 
light he switches to fist-sized 
tumblers of Scotch. Unlike 

L5iL“" 1,6 cilSLia ’ srao ^ s 

In Melbourne Mr Elliott is the 
prize protege of the Collins 
Street establishment " -that 
dominates business in Australia. 
In their eyes he can do virtually 
no “wrong, so that the Quantum 
leap that the Allied- bid entails 
has prompted almost no seriqus . 
questioning. 

Yet the bid .raises several 1 
crucial issues over and'^above a 


n those already aired in London, 
"I which have concentrated on ihe 
'f scale and complexity of the 
" leveraged deal Eiders is pro- 
r posing, and the ownership 
K structure of the exotic bidding 
x vehicle .Elders has wheeled 
s forth. 

From a less hidebound pezv 
" spec live, the big questions are 
E these: is Elders, desyite pro- 
s testations. an old-fashioned 
; asset-stripper? Can Elders grow 
• businesses, or does it snatch 
them off the barrow? How gopd 
is Elders' record -and four-core 
i operations? Does it badlv need 
“ fo pluck a rabbit from the hat? 
Does Elders have the skills to 
transform ' Allied's '‘tired” 
drinks brands, let alone deliver 
The '‘imaginative leadership, 
innovative management and 
strong strategic direction" that 
it promises so badly? Is CUB 
a- one-brand brewer or a mar- 
keting heavyweight? If Allied's - 
drinks brands are indeed as sick 
as Elders has '.portrayed them, 
can Elders breathe 'life back 
into them? Is Elders in danger 
of ignoring home markets for 
the sake of foreign adventur- 
ing? 

The best way^to tackle those 
questions is- to study Elders' 
main charges against Allied, , 
and swivel them back oh Elders, , 
to see how ft performs. , 

Jn this week's offer document, ] 
Elders' charges against Allied ( 
can be paraphrased under three i 
main headings — unsatisfactory f 
earnings: poor. Marketing, and ( 
poor leadership and lack of s 
strategic direction. i 

Without a doubt, John Elliott fi 
has : tome a long way fast. In a b 
nutshell, he •has’ieveragedAhis 


start as a McKinsey consultant 
into a brewing, pastoral, trad- 
ing. and financial empire that 
in 1984-85 saw net profits up 50 
per cent at A$108.6m (£51m) 

on revenues of A$7bn. against 
net profits of AS34.4m on re- 
venues of > A$2.5bn five years 
ago. 

He made his first move, in 
November 1972. after scouring 
the field for-' companies with 
three attributes be viewed as 
the sine qua non of . takeover 
candidates: poor management, 
high asset level, and turn- 
around potential. The prize was 
Henry Jones (IXL). a fading 


1985. Elders cut total debt from 
A$1.75bn to A?773m. Indeed, 
the main contributor to profits 
growth in 1PS5-S6 (unless Allied 
■suddenly rolls oo its back) will 
be its much lower interest bill. 
Elders’ net interest bill for 
19S5-86 should fall by around 
A$50m. 

Now in some ways, fhis 
dramatises earlier scepticism 
over the quality of Elders' 
earnings, for its core businesses 
(except finance) are in non- 
glamorous areas of a lumpen 
economy. Despite a current 
dash for growth, Ausvalia is 
still heavily reliant on bulk 


By Michael Thompson-Noei in Melbourne 


jam-maker, which cost him and 
his backers A$33.3m. 

He assembled a youthful 
management -team, cultivated 
their loyalty, delegated autho- 
rity- generously, and paid them 
well. He keeps strategy to- 
himself and to a narrow circle 
of advisers, but gives his 
managers a fair length of rope. 

Elders is npt an asset-stripper, 
said -Air Elliott this week, 
emphasising that although he 
routinely acquires and dis- 
poses of surplus assets, his aim 
has always been to bolster his 
core ~ businesses. Apart from 
brewing, these include an 
extensive pastoral, network 
(wool broking to livestock 
selling -to rural financing}; 
international trading: and 
finance: including merchant 
banking -and financial services. 
.Outer: the 18 months. to June 


commodity exports, and its 
terms of trade are languishing. 

On this line of reasoning. 
Elders needs good foreign assets 
quickly— a rabbit from the hat. 
Yet it says ii can still wring 
growth from existing . busi- 
nesses. 

After earnings. Elders' second 
main charge against Allied 
concerns the British group’s 
alleged failure to succour its 
brands or handle its marketing 
properly. 

Does Elders have the creden- 
tials to make this claim? The 
answer is ambiguous. For a 
start, the A$5bn Australian beer 
market is now a duopoly in 
which CUB claims a current 49 
per cent of sales against 42 
per cent for Alan Bond’s Swan- 
Castlemaine operation. 

; Second,. 1 "CUB is heavily 


n reliant on Foster’s Lager. Noth- 
I. ing can besmirch the amber 
s liquid, but management of one 
i big brand is a far cry from jug- 
I sling the hosi or big 

. brands that .Allied attempts, 
r Foster’s has about 15 per cent 
1 or Australian beer sales |68 
per cent in 1981-82). and 20 per 
i cent of packaged sales ( 11.1 per 
i cent in 1981-82 j. It has proved 
. a big snccw> in Britain, but its 
. US sales, despite much Trumpet- 
’ *ug. arc tiny. Fosters has 
about 1.8 per cent of the US 
import beer market, where it 
is dwarfed by Heineken. 

CUB also has Victoria Bitter, 
with a claimed 922 per cent of 
national beer sales, behind 
Bond's XXXX and Toohert 
brands. 

It claims to be an innova- 
tor. and to be reinvesting 
heavily in technology and brand 
support. Its total marketing 
budget this year- is A$45m, 
against A$37m last year, includ- 
ing a new A$lm promotion of 
the Melbourne Curp horse race. 
Mr Bond is probably outspend- 
ing CUB at present, and is in 
any case the holder of the 
hottest of all sports sponsor- 
ship properties, the America's 
Cup. which-. -he hopes to defen* 
in early 1987 in the waters off 
Perth. 

CUB claims lo have adapted 
well in a sluggish home market; 
to have developed national 
branding strategies. -and to be 
a bold exporter. "Elders has 
given CUB a chance to 
manage,” says Mr Brue Siney. 
CUB's executive marketing 
director. “Our decision-making 
is far more rapid. Elders is 
especialy skilled in terms of I 


finan ce and managing 
businesses. There’s an energy 
that wasn’t there before, and 
a determination to become a 
world beater in — fa fa do w m 
world brewer in the shortest 
space of time.” 

When it comes to leadership 
and setting targets. Mr Elliott 
wins near-unanimous praise in 
Australia. 41 -He’s a genius, ** 
says one broker. •* Pretty 
boorish, perhaps, but someone 
who will achieve what he 
wants. He’s a bull terrier, bred 
to fight, but with the sense to 
let go if need be. ” 

A top Elders finance man 
says: ** It's a fun place to work. 
You spend a good part of your 
time on work for the future, 
not oa this week’s profit ” 

Mr Elliott says: "All along 
we’ve been doing things to 
build the business. What do you 
call us? We're a large 
Australian company with four- 
core businesses, and another 
major investment in resources. 
We’re not asset-stripping. 

“We have always sold well 
over our asset backing. That's 
what we measure the manage- 
ment premium to be. " He says 
that his original shareholders 
could retire now. “ An analyst 
like to project exactly what's 
going to happen. It’s harder 
with us. All he can do is reflect 
our performance. ” 

In the language of the 
Foster's advertisements. Mr 
Elliott's carer so far has proved 
an ace aperitif. Yet Elders now 
wants a seat at the big table. 
Whether it gets it, and what 
ti would, do with it. are two 
beaut questions. 



John Elliott: the cool look of the big-ring contender 
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Encourage high 
earnings .. 

From the Managing Director, 
Alexander AfcKtiiop 
Sir. — In Hasrogate, Sir Terence 
.i Beckett (November. 19). postu- 
'v lated the concept of no more r . 
unearned annual pay increases. 

Absolutely right. Especially at ! 

a time of diminishing inflation ] _ 
—but why. oh! why, so nega- * ’ K 
tive? Surely as managers we | 


Letters to the Editor 


of Cruelty .to Animals Act 
specifically acepts the terroris- 
ing of any animal as a criminal 
act but is so worded to let 
the hunters off the hook. This 
is an inexcusable disgrace and 
it is high time that this anti- 
quated statute is brought . up 
to date in line with current 
Blinking and knowledge. 

The article implies that deer 
hunting stops local farmers 
i from shooting deer. Nothing 
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tive? Surely as managers we lh I* l' 1L%£L 5? e ^ B f ? lU y S 0 1° associated with activities highly j could be further from reality, 

should not only encourage high ?£?' “SJLSX E “*L and mUS i 4 fa J se u It , can : ** The Government. | Some of the hunt supporting 

earnings but create conditions fS?} h iw£ii?SJ natSSJfSif D °i w * rsu l f d th ® t . th ® E r D « ia 2 d . TSB has done very well to : fanners are the biggest villains 
where they are genuinely pos- Tht scSJLhU? 2!? X Wa ^_ branc £ ls J* fa * thp da *■: Some depositors simply do ; this respect. To make matters 
sible, and not give the impres- If 8 ?? T SB /° lherefo " ™ ^ should change i even worse, the hunts them- 

sion that we want to hold down l 51? ™! LfKPl!? '.SSlS^r X- a{, . v i ^e headquarters will be in character the way this Govern- ! se lv t . s 'organise deer shoots. 


organise deer shoots, 
y under a cloak nf 


SIUII umt TYC wnill LU IIUIU UUHII ■ ,u. _r ,u„ — , , . « — . - urgdlllM- ueei MIUOiK, 

salaries and wages just for the P™^ 10 " for ^ OIDe England, and if the Scots can-' meni wants, a way which is ; naturallv under a cloak of 

hell Of ft. • most talented young musicians not hold their place in this already making some budding : si rPC v' as thC; aotivire riear]v 

' Even in the incomes policies enabled^th^maTority of "the a ““ 1 h garaalion °} en estimate behave like proper^ ! destroys the main plank of their 

and pay freezes of the last 25 S to benefit eLmou^V lLS21t m !S, be T) ? e moK? lendcS i ar Sument that deer hunting is 

vears extra' ' rewards for im- 1 enormously argument that all power in moneylenders, rather than as i nec-fssarv if t],p dcc*r herd is 

proved SSl proS: daSe the ■ ^“ ld d f VOlV f T0 r , ; to ^“controlled, 

tion were not nrecluded. Whv. I ^gUnd is just a political one. T° me . n ,s disgraceful that i F . Row i cv 
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mutual societies. 


to be controlled. 


tion were not precluded-^ Why 1 SlTltSl . ** ^ ° Pnnc.paJs EngUnd is just a political one. To me it is disgraceful that i „ f rowIov 

a^managere. 1 can^we^ pm^to j as ran oMhesdeclIon proce*^ JP* b ^, ad , vice °“ r Dionne Against 

good use some of the sdiemes Si 8 "?. C0Uld Jg? tD ,? c ° tTish Si, V C ™ 1 s P" r * I^J-77). 

Jd'dld ‘“v.’Tue 0 'schemes, 11 ’ jSb ! "ff e "^ led 1 thp ' «"*«” to fiTrita’S SeomlnJ i "nleHn, on'^to? by' Z ! Uh 

evaluation commission. ' profit ? e gtonal <£pXqls°in ihe "u*? | ^wuld j ST^nd lha!] Stemming the rise 

Some^op^mpa’mes^pay high I don^ w?h S to^^teraationai I ^ more monetarj ' va,ue 10 1he K? ur lead ® r barefacedly urgt% in unemployment 

feveU of remuneration wUh 1 sJRSSS I Wnlior Id the short and long .^ther From Mr D. Johnson 


Some lop companies pay high 
levels of remuneration with 


your leader barefacedly urgrts in Unemployment 
,oce ! her l-’rum Mr D. Joh4m 
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numeration witti artists Without Shell's sunonrt 1 . * " .. i ‘ rum Mr u. Jonnson 

variable element no regional hall - would have J le 7 n \.- ant L*° depositor is . ^rn.ctup^ tI UI fnreBt °n I — ^ben the Employment 

e much abused Scen Twe to afford thL 00 iJ hl ^ at mo.st? ™ ™ ^ Institute was launched earlier 


little or no variable element no regit 
(including the much abused | been ..al 
and misunderstood element of concerts, 
overtime). They really involve We ir 


The TSB has come a long way depositor protest, when they 
— to halt progress now would . • d inriting opinions, is 


this year with much pomp and 
circumstance, its leading mem- 


overtime). rney really involve We in The LSO feel that v 1 uow wouio . ■ . ■ ■■ - circumstance, its leading mem- 

their staff in the affairs of the | Shell's - sponsorship ■ has been ^" trograde ’ and so uaiike ctimaTe into bers hotly denied suggestions 

enterprise and achieve results; ono bf the most successful and which TSB trtistees t !? a *- , LwouJd be merely another 


Perby mh lre ....... 

Frome Salwood 
Gdtawvy • 


■ ■ — - — ----- , — “ | wij»- ui me rnuai auvcc 7 >aiui ituu I p-. np r Vj K ,, 

by vigorous and enlightened I valuable contributions- to be * “ MJICOel1 ' 


management found anywhere in the arts. 

When it comes to promotion, Clive Gill inson. ‘ 
some will say. this is only for Barbican.- ECS: 
the few — but need this be so if 
we really set out to apprasse our The Scots aiU 
people and encourage them to ■ , ,, 

progress? We could widen the WOnu'. 
opportunities, if not by mime- „ M 
diate promotion, then by train-. 
ing in alternative skills. - ^ ® r 1 .^ P - 

We all. especially the CBf,. : "??: .1*5*2* 


The Scots and 
the world 


Sir.— :The intemiption to the 
TSB sale of chafes is of no 


Southside, 

File Street, Keith, 

Banffshire. ABU 3EG: 

Uninformed by 
the trustees 

From Dr A. Charles 
. Sir. — Those who .oppose the 
privatisation of TSB Scotland 


=2.- platform for ne. « 


creditably wri^h lo move. 
(Dr) Arwvn Charles. 
tTrttri ? tr Aire). 

B nrprlon. 

LlaniUtv >1 Fairr, Glam. 

- The deer 
hunters 

From Mr R. Foirlep. 


orthodoxy. It was to have intro- ; 
duced new ideas, drawn from j 
every quarter, into public I, 
debate. The view of the seep- . 
tics. is entirely vindicated, at 
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Kwik Save 13% 



at £36m 


CQND-HALF profit of £20.6m 
i.rwrted by the supermarket 
Kwik Save Discount Group. 
ia compares with £l7.45m last 
ie and brings total profit for 
b year ended August 31 1985 
to £35.99m, an advance of 
•28 per cent over the previous 
l-77m. The dividend is raised 
mi 4.1p to 4.8p 

Sales showed an increase of 
.9 per cent to £724J6m 
.641.47m). Wage costs are 
sing at a faster rate than food 
ice inflation, Mr L M. Howe, 
i airman, states, but there has 
•en a slight improvement in 
3t margins. 

The profit includes an increase 
om £l.S8m to £2.47m in interest 
jeeived. This stems from better 
tsh balances, which have arisen 
espite more capital spending. 
Mr Howe says in the year 57 
ew stores (40 Kwik Save and 
7 Arctic Freezer Centres) were 
pened and five closed, and an 
dditional 20 wines and spirits 
nits were opened. Major refits 
/ere carried out at 54 stores. 

At August 31 the group was 



Mr I, E Howe, 
chairman 


the 


trading in 420 Kwik Saves, 22 
Aretics and 7S wines and spirits. 
New store openings were spread 
around alt the group’s existing 
trading areas — the north-west 


and Wales, the north-east and 
Yorkshire. 

The refits led to improved 
safes. Coleman Meat Company 
has completed another success* 
ful year. 

Cress concession and other 
rental income rose by 7.4 per 
cent from £6.26m to £6.72m. The 
chairman says growth in this 
area will decline as more of the 
group's space is utilised for its 
own activities. 

After tax £15.44m (£li2?m) 
the year’s net profit conies 
through at £20.54m (£17.5m) for 
earnings of 13.66p (lL.66p) per 
l Op share. The final dividend 
is 3.4p. 

Thy annual meeting will be 
held at Prestatyn on January 9. 
Shareholders will be asked to 
approve a change in name to 
Kwik Save Group. 

e comment 

Kwik Save’s decision to drop 
Discount from the group's full 
title represents a small piece of 
history. In the days of retail 
price maintenance it sold goods 


at a discount to the fixed price 
regime. Now, long after the pass- 
ing away of RFM, the board has 
decided that discount no longer 
fits the bill. However, the 
analysts do not see It that way, 
at least as far as the multiple 
is concerned, believing in the 
main that Kwik Save should be 
on a discount to the sector. For 
while trading margins are a 
respectable 5 per cent, there is 
doubt as to Kwik's capacity to 

keep up with the sector’s bigger 
operators In volume expansion. 
Forecasts are therefore for 
steady if unexciting growth. And 
£40m next year would put the 
Shares at 242p on a prospective 
p/e of 15. with a 40 per cent 
tax charge. This seems ranked 

about right given Sainsbury's 
prospective of 21. If the shares 
rise much further it will be 
because the market is putting 
.credence in takeover rumours — 
fuelled by Argyll’s moves in 
Distillers direction. Argyll 
operate quite a large number 
of the liquor outlets within the 
Kwik Save stores. . 


Barclays unveils securities structure plan 


Barclays, the clearing bank, is 
orming a holding company, 
Barclays de Zoete Wedd Hold- 
ings, for its new securities and 
investment activities. 

The .holding company will 
include Barclays Merchant Bank, 
along with de Zoete & Bevan, the 
stockbrokers, and Wedd 
Durlacher, the jobbing firm 
which Barclays is buying to 
participate in the City Revolu- 
tion. 

Sir Martin Jacomb will chair 
the group — one of the largest 
emerging In the City — which will 
have capital of £240m t and will 
employ 1,300 people. The chief 
executive will be Lord Camoys 
of Barclays Merchant Bank, and 
his deputy will be Mr Rex 
Cooper, senior partner of de 


Zoete's. Mr John Robertson, 
senior patmer of Wedds will be 
deputy chairman responsible for 
regulatory and compliance 
matters. 

The group will have two lead- 
ing subsidiaries. 

Barclays de Zoete Wedd 
(BZW) will be the leading 
operating company of the group 
with a banking licence prodding 
a full range of merchant banking 
services. Its subsidiaries will 
be Eerciays de Zoete Werid 
Securities, a member of the Stock 
Exchange, and a primary dealer- 
ship in the gilt-edeed market 
capitalised at between £ 20 m~ 
£30m RZW will he housed in 
Ehheate House in Swan Lane. 

The second leading subsidiary 
will he Barclays de Znpte Wndd 
Asset Management which will be 


located in separate premises to 
prevent conflicts of interests. It 
will mange about £10tm in'funds. 

Sir Martin said yesterday that 
the holding company would be 
just over 80 per cent owned by 
Barclays with the remainder held 
by rhe partners of de Zoete’s 
Wcdd's. Barclays' holding is 
higher than the 75 per cent first 
envisaged because the group has 
emerged in larger form than 
exnected. 

BZIV lias now filled senior 
management positions in its main 
areas of operation with peoDfe 
from all three constituent com- 
panies. These include, gilts and 
bonds. UK and international 
equities, banking and treasury, 
corporate finance, develoument 
eanital. finance accouning and 
settlement. Appointments have 


also been made on the asset 
management side. 

Sir Martin said that the struc- 
ture had been largely dictated by 
the group's expected customer 
requirements. "We have sought 
to combine the skills of our 
separate firms in such a way that 
BZW can respond to the demands 
of the very largest multi-national 
customer, and equally to 
of private individuals." 

0 Union Discount Company of 
London has been admitted as an 
external member oF the Stock 
Exchange. 

All conditions attached to the 
recent agreement between Union 
and Allken Campbell have been 
satisfied and Union now holds 
a 14.9 per cent limited partner 
interest in the firm. This interest 
may be increased to 100 per cent 


intervision still i Burton directors’ £3m share sale profit 

in the red 


lntervlslon Video (Holdings), 
USM-quoted pre-recorded video 
tape distributor, has suffered a 
pre-tax loss of £186,000 for the 
six months to end-May 1985. 

For the 17 months to Novem- 
ber 1984 the company recored a 
loss of £1.96m, but comparatives 
this time are not shown, direc- 1 
tors say, because of changes in j 
the group's operations. 

Turnover for the half year was 
£ 286 , 000 , excluding the sales of 
Video Club (GB), its 50 per cent- 
owned related company. 


BY CHARLES BATCHELOR 

SIX DIRECTORS of Burton 
Group, including Mr Ralph Hal- 
pern, the chairman, yesterday 
made a gross profit of a little 
more than £3m after exercising 
options on and then selling 
551.600 of the retailing group's 
shares. 

The directors exercised 
options to acquire 531,600 shares 
at 49p and sold them at £0 each. 
A further 20,000 shares were 
bought at 67p- and sold for £6. 

The options exercised repre- 


sented 13.6 per cent of the total 
number held by Burton direc- 
tors. including tbe two who did 
not exercise any options yester- 
day. retain 3.5m options. 

Mr Halpern exercised options 
on 300.000 shares, Mr Charles 
Bracken on 65,000. Mr Laurence 
Cooklin on 23,000, Mr Gerald 
Slater on 50.800, Mr Michael 
Wood on 60,000 and Mr Robert 
Woodman on 52,800. 

Mr Halpern said: "Share 
options are part of the remunera- 


tion package of our executives. 
The fifth consecutive year of 
profits growth announced (an 
Thursday) is a testimony to 
their abilities, now being 
rewarded." 

Burton increased pre-tax 
profits by 42 per cent to a 
record £ 80 .2m in the year ended 
August 1985. Turnover rose 
32 per cent to £551m. During 
the year Buroton acquired 
Debenhams for £579m and 
Collier Holdings. 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The institute of Actuaries and the Faculty of Actuaries 
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% 

Est 

Eatings 

Yield* 

(Max.) 

Gross 

0«. 

YitU% 

(ACT* 

30%) 

Est. 

P/E 

Ratio 

(Net) 

sdaft 
1985 
to date 

1 

CAPITAL GOODS (207) . 

585.04 

+0.9 

9*6 

3.90 

12.73 

1428 

Z 

Building Materials (221 _ 

646*3 

— 

30*0 

4.15 

12*4 

1538 

3 

Coanctag, Caramwlon GB) . 

953*8 

+0* 

10*6 

4*5 

12*6 

28*0 

4 

Dearie* 03) 

1582*8 

+1* 

9*5 

4.78 

13*4 

49.94 

5 

Electronics (39) 

1416*1 

+2* 

10.72 

3*0 

12-33 

31*2 

6 

MHtowai Enpkiwrins 161) - 

334*5 

+0* 

1(1.31 

434 

11*6 

8.77 

8 

Metals ad Metal Forming 171 . 

243.73 

— 

9*4 

6*6 

13*0 

6*3 

9 

Muon (171 — 

208.01 

+0* 

12.04 

4*2 

10*1 

5*2 

10 

Other Ms&ial Materials (20). 

1059*2 

+0* 

7.08 

3.41 

16.96 

23.96 

21 

CONSUMER GROUP (177). 

779*3 

+0.7 

830 

3*8 

15*8 

1635 

22 

Brewers and Dnlfllers (23) . 

816*9 

40,9 

&A8 

3*2 

14,97 

23.92 

25 

Food Manufacturing (221- 

564*4 

+1* 

10*2 

435 

12*5 

15*5 

26 

Food Retailing (14) 

1786*7 

+1* 

5*7 

2.41 

23*7 

23*0 

27 

fkrtariKflU'teUPni^n)- 

1203*8 

+1* 

636 

2.72 

18.45 

18.90 

29 

Leisure (24) 

777*1 

+0* 

7*4 

4*7 

17*1 

23*3 

32 

33 

Newspapers. Ptalbbtag (11). 
Packaging and Paper (13) . 

1063*3 

372*1 

+0* 

-0.1 

7*6 

9*4 

5*4 

4.17 

17.42 

12.44 

57*9 

930 

34 

Stores (42) 

822*7 

+0* 

638 

2*5 

21*7 

14*9 

35 

Textiles U6) 

378*7 

+0* 

UL70 

4*1 

9.70 

9*7 

36 


804.93 

-2* 

16.74 

5*8 

6*0 

30.77 

41 

OTHER GROUPS (90) — 

742*3 

+0* 

8*8 

3*8 

14.90 

15*1 

42 


747.98 

+2* 

13*0 

5*0 

10.01 

26.47 

44 

Office Egtfiimenl (4) — 

230*1 

+3* 

6.92 

3.81 

17*4 

6*0 

45 

Supping and Tramwrt (111. 

1349*7 

—0* 

730 

4*3 

16.79 

39.79 

46 

Miscellaneous (631 

917.43 

+0.6 

7*6 

3*7 

17.42 

35*9 

48 

Telephone Networks (2) 

938*6 

-03 

8*4 

3*2 

16*3 

1438 

49 

INDUSTRIAL GROUP (4S2)_ 

726.701 +0.7 

8.78 

3*9 

1439 

35*6 

■n 

Oils (18) 

1210*4 

— 

15*4 

7*3 

7*9 

bo*6; 

59 

500 SHARE tHOEX (500)-. 

767*4 

+0* 

9*1 

4*3 

13*6 

19.45 

~bi 

FINANCIAL GROUP (UA). 

536*4 

— 

— 

4*2 

— 

15.79 

62 

Banks (6) — 

552*9 

+0* 

16*2 

536 

8*1 

20.18 

65 

Insurance (Ll/e) (W 

824*3 

-0* 

— 

4*3 

— 

23*0 

66 

Insurance (Composite) (7) 

415*6 

-a? 

— 

4.74 

— 

13.06 

67 

Insurance (Brokers) (61 — 

1204*4 

+0* 

7*3 

3*9 

19.04 

2v.71 

69 


286*1 

-03 

— 

3*9 

— 

5*0 

69 


695*0 

+0* 

5*9 

3*2 

23.97 

13*4 

70 


307*3 

-0* 

9.96 

5*6 

12.41 

u*o 

73 


643*8 

+0* 

— 

336 

— 

13.47 

81 


265.04 

+0* 

12.62 

5*6 

9*2 

10.48 

9t 

Overseas Traders (14) — 

594*1 

+13 

13*9 

6.72 

9*8 

28*9 

99 

jILL-SHARE INDEX (739)- 

699*4 

+0* 

— 

4*9 

— 

10*6 



Index 

No. 

Day's 

Change 

Day's 

High 

Day's 

Low 

Nov 

21 

Nov 

20 

— 

FT-SE 100 5flA£E IlfOST 

1451* 

r+7* 

Q4S4* 

a44h* 

0443* 

1142451 


Thor 

Not 

21 


Index 

No. 


57939 

645.74 

951.72 


33358 
243 Ab 
20 7M 
1055.75 
77402 
809 JS 
55601 


776-22 

IS6L0S 

37307 

818.61 

376.79 

32103 


738*4 

73230 

22232 


Wed 

Not 

20 


Index 

No. 


570.03 

64031 

95035 

1566.78 

1320.68 

33142 

24230 

20738 


Tuss 

Hot 

M 


Index 

No. 


56531 

634.94 

943*8 

1573.99 

1312.96 
328.10 

240.96 
205*9 


1038^,1031.91 


767.99 


546X3 

E 5L47 
7L79 
770*9 
1881.93 
375.88 
80856 
J79J0 
81403 
733.46 
726.73 
224.65 
{1351.95 1135126 


760.99 

796J1 

545.94 

3736.49 

(116131 

767.78 

1864.81 

37235 

798.98 

379J3 

808.08 

719.73 

7U3S 

224.08 


Year 
*8 , 
IflWnxJ 


Index 

No- 


54103 

5X2.48 

717.89 

1157610 

1193402 

262*9 

160.06 

136*1 

76304 

573*3 

537*9 

451*5 

351.94 

938*0 

646.49 

136103 

267*4 

52403 

284.75 

73805 

50109 

654*9 

143*7 


911*3 

942*7 


J1357*8i 
90231 1 896*1 
935*6)905*0 


897*2 

712.97 

0* 


Highs and Lows Index 


1985 


Stace 

Cooptation 


High 


585*4 

646.03 

963.49 

1701*4 

1977*0 

334*5 

243.73 

288.01 

1059*2 

77933 

82*29 

564*4 

178637 

12(3*8 

777*1 

1924*8 

37703 

82237 

37930 

101069 

74233 

8 32 -2 6 

230*6 

1378*3 

917*3 

9«2*7_ 

726.70. 

223*75 


2201 
2201 
3000 
220 
90 ' 
2201 
2201 
2201 
2201 
2201 
2201 
2201 
2201 
2201 
2201 
101. 
9/9 
2201 
2001 
8/2 
2201 
2212 
601 
3000 
2201 
2101 


2201 


1572 


767*4 2201 


JJMS [763.121 7 5S-39 747.90,599*6 

536*2 SXtTii 533*9 407*01 536*2 
549*2 545*0! 543.46 401.97 i 55239 
82812 321*2)818.45 472*3 
415.00 41Q.47i41510 525*5 
1202*7 U96.79jU94.43 1 303.95 
28737 286*9 1 287*0 j 895*5 
69334 689-25 i 692*1 > 210*0 
307.93 30836 [307*7*26*4 


639*3 1 641*2 1 640.96 1 245.68 
263.46 1 261*7 j 256.46 544.92 
587*7 i 580*6 574*8 287*5 


696*4 j 689.71 1 68413 j 584*4 


87*12 

418*0 

124810 

290*3 

69958 

31236 


21/11 

2201 

2101 

2101 

1SB 

1801 

1301 

11/11 


643*8 

311*8 

68715 


2201 

35/4 

220 


law 


48330 

47211 

68417 

128936 

2229*2 

263*5 

165*8 

142*7 

828*0 

604.96 

550*6 

471*2 

140036 

980*5 

590*9 

144515 

28636 

529.47 

293*7 

714J2 

605.99 

64&96 

154.76 

958*8 

787*8 

781.92 


25/7 

26/2 

8/3 

10/7 

8/10 

25/7 

140 

30 

30 

30 

30 

250 

1/3 

11/4 

120 

30 

30 

M/2 

30 

26/9 

30 

26/9 

30 

30 

a/7 

30 


599.75 30 


3042*1 30 


636.98 30 


43010 

420*8 

580.95 

30316 

3009*6 

220*5' 

585.78 

26132 


40 

15M 

4/1 

2S/2 

257 

30 

lflO 

267 


357.78 

240*0 

562*7 


310 

5/8 

1500 


High 


585*4 

646*5 

963*9 

1909.53 

2049*5 

334*5 

24X73 

206*1 

1059*2 

77933 

816*9 

564*4 

178637 

120358 

777*1 

1924*8 

37713 

82257 

37930 

1010*9 

742*3 

83226 

246*6 

1378*3 

917*3 

942*7 


2201/85 

22mm 

3000/85 

3/6/83 

130184 

2201/85 

2201/85 

2201/85, 

2201®' 

2201/85 

2201/85 

2201® 

2201 ®' 

2201 ®. 

2201®! 

1/11® 

9/9® 

2201®' 

2001 ® 

8/2® 

2201®! 

220® 

1/9/72 

3WOT5 

2201®, 

2101 ® 


726JQ 2201® 


1239*5 ISO ® 


767*4 2201® 


536*2 

552*9 

828*2 

418*0 

124&78 

290*3 

699*8 

312*6 


2101 ® 

2211 ® 

2101 ® 

2101® 

153® 

1801® 

1301® 

U/ll® 


643*8 

337*7 

687*5 


2201 ®' 

10/4/84 

220® 


Low 


50*1 

44*7 

71*8 

84.71 

1229*1 

45*3 

49*5 

19.91 

27735 

61*1 

69L47 

59*7 

54*5 

175*8 

54*3 


43*6 

52*5 

19JJ. 

94*4 

58*5 

71*0 

45*4 

90*8 

60*9 

517,92 


1302/74 

110274 

202/74 

25/6*2 

arms 

50/75 
60/75 
60/75 
150/81 
1302/74 
130274 
11/12/74 
1102/74 
285® 
90/75 
60/75 
60/75 
60/75 
110274 
13ft A2 
60/75 
102/74 
20/75 
29*6/62 
6/7/75 
3Q/11/B4 


59*1 13/12/74 


87*3 295ft2 


63*9 1302/74 


55*8 

62.44 

44*3 

43.96 

65*6 

31*1 

56*1 

33*9 


1302/74 

1202/74 

20/75 

130274 

160274 

70/75 

2IV4ft5 

1702/74 


7132 

6631 

9737 


3302/74 

3OT/74 

60/75 


699*4 2201 




6L92 1302/74 


Not | Not Nov I Year 

19 j 18 13 I ag o 

1412*11405* 1 1403.9 549*2 


145L0 2201 I OKI 30 THSETZHDEi UD asnm 


FIXED INTEREST 


PRICE 

INDICES 


British Gwenweut 

5 years— 

5-15 fears 

Over 15 years — . 
Irredeemables-.-. 
All stocks • 


DAcstarti&UNH- 



Fft 

Not 

22 


119*5 

13353 

138.72 

151*0 

131*4 


Day's 

ctumge 

% 


+0*7 

+031 

+037 

+0*4 

+0*4 


Vu/r 

Not 

21 


119.07 

133*2 

138*0 

150*4 

130.73 


11138 


82*8 


it) aft 
today 


1965 
u> date 


3054 

13.87 

11.77 

1334 

1152 


11*1 


6*7 


AVERAGE GROSS 
REDEMPTION YIELDS 


British Gowsmnoil 


Low 
Coupons 

Medium 

Coupons 

High 

Coupons 


5 yean. 

15 Jr?arS.„. 
25 years.... 
5 yen's . 
15 ye.irs ... 
25 years.. 

5 years... 
15 year..... 
25 years... 

Irr edeemable* —_■■■■ 

5 years. 


-f 


Debs & 
Loans 


15 years.. 
25 years. 


24 1 Preference — — < 


All stocks. 


BRITISH 6QVE8HMEHT INDEX -UtiKED STOCKS 
109*3 1 -0*5] 109*8 - 2*9 


15 Inflation rate 

16 


Fri 

Th* 

Year 


1985 


Nor 

Nct 

age 





22 

21 

(apprnJ 

Highs j 

Lows 

9.93 j 

9-94 

1037 | 

1136 

2sa 

9*5 

1800 

10*7 1 

10*0 

10*1 i 

11*0 

28a 

9.98 

18/10 

10*8 ! 

10*2 

9*0 1 

10.72 

29/1 

10*0 

18/10 

10*0 | 

10.01 

10*4 , 

12*9 

2a a 

1038 

4/10 ■ 

10*1 ! 

10*5 

10*0 

11*3 

28a 

1030 

mao 

10.16 ! 

10*1 

10.01 ! 

10,97 

29 a 

9.96 

1B/1Q 

10*9 ; 

10.92 

10*8 , 

1253 

28/1 

10*5 

4Z10 

10.66 

10.71 

10.75 

1L76 

28/1 

10A3 

18/10 

1035 

10.41 1 

10*1 

11*3 

29a 

10*9 

29a 

9.70 , 

9.76 ! 

9*4 

10*9 

2S/1 

958 

laao 

1139 

3138 

11*1 

12*3 

29/1 

1L06 

loan 

1130 

1130 | 

1153 : 

1237 

2?a 

11*4 

21/10 

11*1 

11 7% ! 

11.45 

1*37 

S9T1 

10.99 

2200 

1L82 

1 11*2 

12*9 

13*4 

29 a 

1L73 

25/10 

3.71 

3*0 | 

3*0 i 

3.72 

167 . ! 

3*1 

12/3 

3*2 

350 

3*1 

355 

1401 ! 

2.94 

no 


Equity section or group 
Telephone Nrtworte... 

Electronics 


Liecuw-* 

Other Industrial Materials- 

HealWHottsatoW Products 

Other Groups — 

Overseas Traders. 


Mechanical 

Office Equipment*. 

industrial Group*—*— 


Qtfrer Financial 


Base tale 

Base value 

30/11/84 

517.92 

3002® 

1646.65 

31/12/80 

287.41 

3002/77 

261.77 

31/12/74 

63.75 

31/12/74 

100.00 

31/12/71 

153.64 

16/01/70 

162.74 

31/12/70 

328*0 

3102/70 

128.06 


Equity section or group 

Food Manufacturing.— 

Feed Retailing 

Insurance Brokers. — — — 

Mining Finance — — 

Aff Other 


British Govemmen; _. .. 

Do. Index-linked . 

D ete. & Loans-.—.- 


Preference..... 
FT-SE 100 Index... 


Base date 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
20/04/62 
31/12/75 
■30/04/82 
3102/77 
3102/77 
3002/83 


Base value 
114*3 
314*3 
96*7 
100.00 
100*0 
100.00 
moo 
moo 

76.72 

1000*0 


a-w AK*»«iil»aniSUluentsHavaHa0ietroffltiieruDii5iwr5,Birr..«.^. — — - ’ , . ' ■ 

International has cnangwtnmrwim=» |nv Tst 11!J% has been deleted but net replaced 


move 
pushes up 
Bairstow 
Eves shares 

By Charles Batchelor 

THE shares of Bairstow Eves, 
the estate agent and mort- 
gage finance group, leaped 
2Sp to XSSp yesterday after 
the company announced it 
had received an approach 
which might lead to a take- 
over bid being made At this 
share price. Bairstow Is 
valued at £77.4m. 

Bairstow Is negotiating 
with the potential British 
bidder in the hope of reach- 
ing agreement on an 
acceptable share price, Mr 
John Bairstow, the chairman, 
said. ** We see some merit if 
we can agree terms,” he 
added. 

If the talks are successful 
the merged grouping would 
extend Ba Inflow's mortgage 
finance related business. 

Bairstow has been the .sub- 
ject of slock market specula- 
tion for some time, with 
financial groups and banks 
thought most likely to make 
an offer. 

Bairstow became the first 
estate agency to obtain a 
stock market listing when it 
offered nearly half of its 
shares for sale at a price 
valuing the company at just 
under £6.8m in May 19S2. 

Since its public flotation 
Bairstow has expanded by 
means of a series of acquisi- 
tions of estate agents in the 
South of England. It moved 
North last July when it 
bought Bridgfords. an agency 
based I nsonth Manchester 
for £2.4m. 

In 1984. Bairstow carried 
oat 0 one-for-three rights 
issue to raise £6.8m net of 
expenses. 

In August, Bairstow re- 
ported a pre-tax profit of Just 
over £2m for the six months 
ended June 1985, ' compared 
with £12Hm previously. Turn- 
over rose from £65m to 
£9.3m. 


Spear & 
Jackson 
profit forecast 

By Charles Batchelor 

Spear & Jackson, the 
garden toll-maker, yesterday 
forecast a 28 per cent in- 
crease In pre-tax profits to 
at least £1.75m for the year 
ending March . 1986, as a 
defensive move against the 
£ 13.5m takeover bid from 
James Neill Holdings. 

Earnings per share are 
forecast to rise by 52 per 
cent to not less than 23 d. 
and Spear intends to recom- 
mend a final dividend of at 
least 6-5n taking the total to 
at Ipast 9«i for the 15 months 
ending March. 1986. In »he 
12 months ended December 
liu the *«*ai was fin. 

Shear has changed its year 
end and has also forecast pro- 
fits for the 15 month period 
of at least £2m and earnings 
per share not less than 2JUp. 

The 9p dividend would be a 
base figure for future divi- 
dends covering 12 month 
periods. Spear said. 

Swear's shares closed un- 
changed at 25-lp yesterday, 
while Neill’s shares rose 2p 
to 160p valuing its three-for- 
two share swap at 240p per 
share. 

Spear said profits would im- 
prove despite no contribution 
from its North American 
companies this year because 
of a downturn in the forest 
prod acts industry cycle. In 
1984 they contributed 
,£650.000. 

UK profits, however, quad- 
rupled in the six months 
ended June 1985. 

Mr Stephen de Barfolome. 
Spear's chairman, said Spear 
had borne costs of extracting 
itself from dying markets in 
the early 1980s but Neill had 
still to face the expense of 
extricating from the manufac- 
ture of obsolet and declining 
products. 

NeiU said that Spear's pro- 
fit improvement was not very 
exciting 


Croda £5m 
disposal imminent 

Croda International, the 
chemicals group, is in talks 
aimed at selling its premier 
oil seedcrushing and edible 
oil refining operations in 
HulL Tbe cash deal, based on 
9 per cent of Croda’s assets at 
December 1984, is worth 
around £4.3 m. 

The prospective buyer is 
Cargill UK, the British sub- 
sidiary of Cargill Inc, the 
Minneapolis - based inter- 
national marketer of grains, 
oil seeds and other argricul- 
lural commodities. 

Croda, which recently re- 
ported a 20 per cent increase 
in interim pre-tax profits to 
£10* 6m, said the Hull plant 
was a going concern and a 
further announcement would 
be made on completion. 


Doubt over Berkeley Exp. 
as Elf directors resign 


BY DOMINIC LAWSON 

THE FUTURE of Berkeley Ex- 
ploration & Production, the 
adventurous North Sea oil ex- 
ploration company, was thrown 
into confusion last night by the 
breakdown of its merger talks 
with PetranoL and the resigna- 
tion of two of its directors. 

Tbe two directors are Mr 
David Dixon and Mr Amaud 
Rousseau, chairman and manag- 
ing director of Elf UK, the 
British arm of Elf Aquitaine, the 
French state-controlled oil com- 
pany. Elf has a 16 per - cent 
stake in Berkeley. 

Mr Rousseau said yesterday 
that they had resigned " because 
Elf wants to he free to dispose 
of its shares In Berkeley with- 
out any strings attached.'' 

Charterhouse .Petroleum, the 
UK oil company, has a 10 per 
cent stake In Berkeley and has 
long been- seen as a potential 
bidder. 


It said last night: " A conversa- 
tion between us and Elf would 
now be natural. We are renew- 
ing the situation with close 
interest.” In June, Berkeley 
made a £10m agreed offer for 
Anvil Petroleum, a small UK 
oil company. Charterhouse voted 
against the merger. 

It added yesterday: “It is now 
clear that Berkeley’s manage- 
ment does not have the support 
of its two largest shareholders. ’ 

A year ago Elf and Charter- 
house had a combined 51 per 
cent stake, bur that has been 
diluted by a series of equity 
issues. Elf said yesterday that 
its belief that its stake would 
be further diluted to insignifi- 
cant levels was a key factor in 
its plan to move now. 

Mr Andrew Wilson, Berkeley 
chief executive, said that one 
reason for the breakdown of 
talks with Petranoi was the 
opposition of Elf and the like- 


lihood that it could persuade 
other institutional shareholders. 

Elf denied that it had ex- 
pressed a view on the talks with 

Mr Wilson added that Elf had 
previously been a block aaamst 
predators for Berkeley. 'That 
block has been removed, which 
is obviously a cause of consider- 
able concern. If someone wants 
to be unpleasant, they can now 
start with 26 per cent of the 
equity'." 

It is possible that Elf and 
Charterhouse could find a pro* 
dator to lake both their stakes 
as a platform for a bid. One 
candidate might be Petrannl. 
which initialed the merger talks 
with Berkeley. 

Yesterday Berkeley's share 
price was unchanged at S7p, 
capitalising the company at 
£lfi.5ni. Petrannl * snares 
dropped K>P to chu* at I25p. 


Recovery forecast by Sumrie 


Sumrie Clothes chaired by Mr 
Michael Hepker, about whom 
allegations have been made in 
connection with the Johnson 
ldatthey Bankers affair, reported 
reduced pre-tax losses for the 
sir months to September 27 1985. 

During the period Mr Hepker’s 
involvement lead to s slump in 
the share price and a row at the . 
annual meeting when there was 
an attempt to block, the re- 
election of two directors and the 
acceptance of the annual report. 

Figures for the Leeds-based 
clothing manufacturer in the six 
months show that the pre-tax 
loss fell by- 21 per cent from 
£173,000 to £137.000 on turnover 
of £l*2m. down by 13 per cent 


from the comparable £1.51m. 

For the last full year the com- 
pany suffered a loss before tax 
of £369,000 on turnover of 
£2 .97m. It last reported profits 
for 1979-80. With the loss per 
share falling from 6.92p to 5.4Sp 
there is again no interim pay- 
ment. The last dividend was a 
final in respect of the year to the 
end of March 1983. 

The directors state that 
£110,000 of the loss was incurred 
in the first quarter and the com- 
pany was moving towards profit- 
ability in the second half. They 
expect the trend to continue dur- 
ing the present half, resulting in 
a much improved mult for tbe 
full year, 


Against a background of im- 
proved tradins in menswear and 
with a full order book to the end 
of the financial year, the 
directors are confident that Sum- 
rie is on the road to recovery. 

The trading loss came out at 
£105,000 (£163.000) and there 
was bank Interest of £32,000 
t £ 10 , 000). With again no lax 
charge and no extraordinary pay- 
ments, against £55,000 last time: 
the retained loss came - out at 
£137,000. compared with £228,000.. 

The shares closed unchanged 
at 36p. At one time, follow- 
ing the allegations about Mr 
Hepfcer, the price fell in 2Sp. 
against, a high for the year of 
S2p. 


Associated Heat climbs 31% 


A SUBSTANTIAL recovery is 
being made by Associated Heat 
Services in the current year, 
following tbe setback in 1984-85 
as a result of the miners’ dispute. 

For the first half ended 
September 28 2985 the group's 
pre-tax profit has risen by 
31-2 per cent, from £l.3m to 
£1. 71m. Earnings are ahead from 
8.95p to 12 Rp and the interim 
dividend is Lifted from 3.3p to 
4p. 

The directors are confident 
that results for the full year to 
March 1 986 will show a satisfac- 
tory increase in the level of 
revenue and profit. Last year 
the profit before tax fell from 
£3.71m to £3m but the dividend 


was lifted by 3p to llp. 

The group provides a compre- 
hensive heating service, including 
installation and maintenance, 
and is headed by Lord Ezra, at 
one time chairman of the 
National Coal Board. 

Turnover in the six months 
rose by some 2L per cent, from 
£16.53m to £20m, reflecting new 
business secured during the last . 
year. The directors say the new 
contracts have tended to be 
larger than those of the more 
traditional business, and margins 
have been earned at a somewhat 
lower level than on older con- 
tracts. 

The fall in oil prices during 
the summer has affected business. 


but among the new contracts 
were many involving conversions 
to coal fired boiler plant or the 
operation of existing oil fired 
installations 

Operating profit advanced by 
47 per cent, from £1.19ra to 
£ 1.76m, but the pre-tax balance 
failed to hold this growth rote 
as It was subject to interest 
charges of I4S.OOO this time, com- 
pared with £111.000 received. 

After tax £683.000 (£586.000) 
the net profit comes out at £l.03m 
(£716,0001. 

During the period the company 
has increased its activities in the 
use of refuse and industrial 
waste products as an energy 
source. 


Barbican 
making two 
purchases 

THE STOCK Exchange has sus- 
pended trading in the shares of 
Barbican Holdings, an installer 
of Intruder alarms, at the com- 
pany's awn request pending a 
major acquisition. At the suspen- 
sion price of 3jp Barbican is 
valued at £4.2tn. 

Barbican, formerly W. E. Nor 
ton (Holdings), plans to take a 
51 per cent stake in Pewhos 
Electronics, a manufacturer of a 
computer-based process control- 
ler. for £510 and the provision 
of a £150,000 loan of working 
capital. 

Barbican will take complete 
control of Peorhos for a fui> 
tlier £lm subject to profits in the 
year ending June 1987 being not 
less than £500.000. 

Barbican has acquired United 
Towel Company (1981) for £2 
and the provision of a loan of 
£220,000 provided by its bankers 
United makes an annual profit 
of about £70.000. 

It again paid no dividend for 
ihe year ended June 1985 after 
making a pre-tax loss of £363,000. 
compared with the loss of 
£956.000 in the previous 15 
months. 


Asset Special shares rise 
on Guildhall acquisition 


BY LIONEL BARBER 

SHARES IN Asset Special Situa- 
tions moved up sharply yesterday 
after news that the investment 
trust is to acquire Guildhall 
Investment Management, the 
fund management company con- 
trolled by Mr John Ritblat and 
Mr Brian Banks. 

Asset shares yesterday rose 
ISp to close ait 71p. The size 
of the deal was not disclosed. 

Mr Brian Banks, a director of 
both companies taking part in 
the deal, said be intended to 
build up his private client list 
in a bigger arena. Asset Special 
Situations, a client of Guildhall, 
offered him this opportunity. 

Mr Banks, formerly one of Mr 
Jim Slater’s right-hand men, set 
up Guildhall almost exactly two 
years ago. He was helped with 
an investment of £10m provided 
by Mr Ritblat, chairman and 


managing director of British 
Land, the property investment 
and development company. 

Both men are 50 per cent 
shareholders in Guildhall whirb 
has funds under management of 
£32m, Mr Banks said. Pre-tax 
profits to the end of March this 
year were £102,000. 

After a lengthy spell as 
raanagiog director of Britannia 
Arrow, following the Slater 
Walker collapse. Mr Banks built 
up an investment management 
business called Tower Assets. 
This was then bought by Dunbar, 
a small bank, which itself was 
subsequently purchased by 
Hambro Life. Mr Banks left 
Hambro Life to set up Guildhall. 

Mr Banks said that in the 
year from September 1984, Asset 
had increased its asset value by 
24 per cent to arouDd £50.3m. 


Empire Stores 


Two major foreign share- 
holders of Empire Stores (Brad- 
ford), the mail order group, , 
yesterday increased their hold- 
ings in the company's equity. 

Vendex International, the 
Dutch retailing group, bought a 
further 2.14m shares, or 5.72 per 
cent of Empire’s equity, taking 
Its holding to 7.48m shares or 
20 per cent 

Gecos, a private Italian com- 
pany, bought a further 759,000 
■shares taking its holding to 
If. 36m shares or 19.7 per ceoL 

Empire's shares rose 12p to 

162p. - 


BY LIONEL BARBER 
Need lets, the Hull-based sweet 
manufacturer, yesterday asked 
for its shares to be suspended 
at 150p pending an announce- 
ment. None of the directors 
were 'available for comment 
yesterday. 

During the past week, 
Needlers, best known for its 
toffees, has moved sharply 
upwards from 120 p on Monday 
morning, fuelling speculation 
that it is a bid target. At 150p. 
the company is valued at almost 


COMPANY NEWS IN BRIEF 


Fulcrum Investment 

In the year ended October 31 
1985 the Fulcrum Investment 
Trust has improved its net 
profits from £132,094 to £139.932. 
its earnings from 5.5p to 5.83p 
per share, and is lifting its divi- 
dend from 5.2ap to 5-6p net with 
a second interim of 3.4p. 

At the year end, net -asset 
value per 25p income share came 
to 41.16p. compared with 41.0Sp 
a year earlier. i 


DIVIDENDS ANNOUNCED 



Date 

Corre- 

Total 

Total 

Current 

Of ! 

aponding 

for 

last 

nayraent 

payment 

div. 

year 

year 

Associated Heat lat 4 

Jan. 37 

3.3 

— 

11 

Fulcrum Trust ...2nd i at 3.4 

Dec. 31 

305 

55.6 

5.25 

GT Global Rec im 0.75 

Jan. 16 

0.75 

— . 

2 

Kwik Save 3.4 

Jan. 14 

2.8 

4.8 

4.1 

M.M.T. Computing^ 3 8 


2*5 

4 

3.25 


luim III | pvi OILOi V- 1 ^ . - vmvi IT KiVi rfMV.U. 

■ Equivalent - aFter allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock, 
S Unquoted stock. 


STOCKHOLDERS INVESTMENT 
Trust raised net asset value, 
with prior charges at par, to 
15l.3p per share on October 31, 
against 148p a year earlier. It 
was 153.1 (150.1) with prior 
charges at market value. After 
tax oF £1.75ra l£1.48m) earnings 
per share were 3.21p (2.47p). A 
final dividend of I,7p ?1.4p), 
makes a total of 2.8p (2.35pl 
for the year. 

OCEAN WILSONS (HOLD- 
INGS), which has a UK invest- 
ment portfolio and a Br azilian 
group of shipping services and 
port activities, recorded turnover 
down from fl6.02m to £ 13.48m . 
in the first half of 1985. Invest- 
ment income fell from £133,000 
to £118.000. After net UK 
interest received of £202,000 
(£38,000) profit was £420.000 
(£171,000). Profit before taxa- 
tion of Brazilian operations was 
£1.39m (£1.44m). UK operating 
charges attributable to Brazilian 
operations rose to £73,000 
(£66.000). After other operating 
charges of £388,000 (£136,000) 
pre-tax profits were £l.55m 
UlAlm, 

ALVA INVESTMENT Trust has 
cut Its interim dividend from 1.8n 
to l.Sp for the half-year to 
August 31 1985. Net asset value 
per 25p share is down from 


273.2 p to 255. ftp. and stated earn- 
ings per share are lower at l,58p 
(1.61p). In contrast to last year, 
the company does not foresee 
the need for a further substantial 
reduction in the final dividend, 
Pre-tax revenue was £33*69 
against £40.383, After lax of 
£11,871. (£13,113). attributable 
revenue was £27,698 (£28,268) . . 

MURRAY TECHNOLOGY Invest- 
ments has been hit by continuing 
decline in technology sector here 
and in US and at September 30 
1985 ibs net asset value had 
fallen to lOS.lp. from 133.5Sp at 
March 31 and 140. 16p at Septem- 
ber 1984. In half-year ended Sep- 
tember 30 total revenue came to 
217,000 (£276.000) and net 

revenue f45.000 (£75.000) for 
earnings of 0.3p (0.5p). Earn* 
“Ss ‘or full year estimated at 
0.2p (0.57p actual) and directors 
warn of a cut in the dividend 
trom Che previous D.5p net. 

FIRST LEISURE Corporation 
has acquired control of Wilted 
gale Taverns, through the pur- 
chase of Whitegates holding 
company, Tarncream from its 
shareholders, T. VV. Allen, D. 
Ferguson, C. Bricrley. Whitegote 
operates a chain of steak restau- 
rants in the Manchester area. 


V 


Needlers quote suspended * 


£3m. 

Last March, Needlers an- 
nounced pre-tax profits more 
than doubled from £190,000 to 
£437.000 for the year ending 
December 1964. Interim pre-tax 
profits this year slipped back to 
£178.000 i £210.000 >, however, a 
flood of cheap imported sweets 
being blamed. 

At that time, Mr K E. Needier; 
chairman, said he believed pre- 
tax profits for the year would 
exceed 1984’s performance. 
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OFS merger will boost dividends 

ANGLO AMERICAN Corpora- scheme which would reduce the dividend^. These benefits “ are holders may if they wish trader 
foo. yesterday took the wraps state's . tax income. Other, likely to become apparent in 6 per cent ‘of their Freegold 


~ ■ off its Orange Free State min- earlier mergers have led to 19S7.” . shares to Ofsil for Ofsil shares 

mg merger which, when imple- considerable losses of revenue. Anglo and its associates own and or 33 per cent of their 
... . . * meated, will create the world’s The proposed* OFS merger about SO per cent of the shares Freegold shares to Welkom for 

& enod * The gain was largest gold mining company. terms - overcome this difficulty, of the four mines. Operational shares in Welkom. One Free- 

attributed to aggressive lending " ter ahnost a year of nego- in part through the introduction control of the companies is to gold share will be equivalent to 

to medium and small-sized Nations with the South African iff a time dependent fo rmul a for be given to President Steyn, to 1.47 Welkom shares, 

companies in an attempt to authorises and in-house evalua- calculating the mines’ lease he renamed Freegold. Share- President Brand shareholders 
make up for the narrowing pons of the individual mines, payments to the state. A van- holders of the mines will be will be entitled to 1S4 Freegold 

spreads between deposits and p ur nunes are to be merged able single lease formula has offered direct and indirect shares for every 100 President 

loans. At the same time, how- to form i one operating company, been negotiated for Freegold equity participation in the Brand. As with the FSG offer, 

ever, larger companies were *7*® State Consolidated Gold 27 per cent of the Freegold 

turning to funds raised in the (Freegold). This in turn ; shares received are worn- 

domestic and overseas capital be controlled by two pyre- Jim Jones in Johannesburg reports on the mining puisoriiy convertible into Ofsil 

markets. nud companies. rational? hphmd Art pin American’s nlanned four- shares and the Brand share- 

Revenue from overseas opera- Ib Johannesburg, mining rauanaie oenma ADgiO Ameircdn s piaimeu kiul holder mav choose to convert 

tions advanced a comfortable “alysts were agreed that the Way gold mining merger his Freegold shares into Ofsil 

21.3 per cent to Y338.46bn, mer f er terms were among the or Welkom on the same terms. 

thanks to the sharp declines in ™ ost C0 ®Ptex ever seen. The , , . President Ctpvn <■ to make 

.1 __ j j fonr rnmnanioc ora ITraa CM., which hpenme* mora faunlirflhle TflPTSed CDTHPanV. ■rrebuteul SttJIl 15 10 taaKe 


lug merger wmefc, wnen imple- 
merited, will create the world’s 
period. The gain was largest gold mining company. 


Despite a difficult year in this sector, 
the Trusts overall performance 
since inception remains impressive. 


48-Op 

C 53 .f>p loan stock cocvcrtea) 


narrowing in rate snniaHV — ?*"** U! » ueiween aeposits ana iUU * are to oe mergea 

-This followed outfit « loans - At the same time, how- to form one operating company, 
and July in lon^nU 11 May ever * larger companies were 5*® State Consolidated Gold 
lending rates and SSSJ?? 16 to funds raised in the (Freegold). This in turn 

dependence on ™ domestic and overseas capital w ^j be controlled by two pyra- 

cosUy market- markets. mid companies. 

county’s f newlv S ^ . Revenue from overseas opera- Ib . Johannesburg, mining 

SSney market lirti«l2 0dl,cc 2 Uons advanced a comfortable “atfsts were agreed that die 
Certificates ot depos it 3nd 21-3 P« r ®e»t to Y338.46bn, mereer terms were among JR* 


Jim Jones in Johannesburg reports on the mining 
rationale behind Anglo American’s planned four- 
way gold mining merger 



-nnnodit* thanks to the sharp declines in ' complex ever seen. The 

. i • vH°A lts ^^cned Y123.H3bn interest rates abroad 1 four companies are Free State which becomes more favourable merged company. 

(} iL!r e iL erm ea 9-UP 3-6 per cent Ope ratine profits before : Geduld. President Brand, Presi- as overall gold recovery grades 

’ -M^h t0 seciStieT^ains rose 27.1 per I g®* ^ “ d Western decline with passage of time. 

axarcn^^and _ ahead by 2.9 per cent to Y4R0.95hn Thrc Holdings. The mereer has been criticised 


Jduld. President Brand, Presi- as overall gold recovery grades At least SO per cent of Free- ? riLnfis f : 
at Steyn and Western decline with passage of time. gold s equity will be held by a ^h^ef to FrfI4ld stexm 

NV^assg STVM MlSSS 


■«*t mw th s ^ P* r cent to Y480.95bn. This was „ „ The merger has been criticised, n*wv'«»«iwu X 

ShST r** 19s ! assisted by a reduced level of According to Mr Guy Youn& by mine investment advisors in S ate *£**!££ 

increased gJSSl. special ^serves for overseas ?* d £? ctor * * Johannesburg and the US, who - <“2^ ” “5®?,,* **2 

increased deposits from big credits and by the writing-off A^Ios OFS gold and uranium fed that it will lead to profits Johannesburg Stock Exchange 

rSS, £ iDg a recove ^ S had to^Twhich^SoSISd "J 1 * 1 . 0 "- the i merger will pro- the SSJE&St} rich regulations A further 5 ^r 

in their business. , Q YSObn for h^nts vjde for the more efficient Brand and Stevn mines belne ceQ ^ cent of Free- 

. Loans by the 13 stood at DollaY- denominated ovprSfs utiIiaa1J on of existing shafts diverted away dividends gold's equity will be held 

Y117,745bn. up 5.5 per cent Sw&ta Srned bv TS and treatment V 1 ***' a £d dbtSHf ST SberSre dlrecll y • ^ newly^iamed 
from the March half-year and w? “SLS j££bS S ».«« deployment of “JSSS ^cau^i SSral* Weftom Gold Holdings with the 


newly-named Brand shareholders. 


ana steep appreciation to- 

6 per cent above the September wards the end of September. rS‘ 


JAPANESE COMMERCIAL RANKS 

_ Parent company results for halfryear to Sept. 85 (Sept 84) 


. Daikhi Kangyo 
, Sumrtotno 

Jt"* 

** Sanwa 

Mitsubishi 
Tokal 
Tokyo 
Mitsui 
Taiyo Kobe 
Datwa 
' Kyovra • 
Saitama 
Hokkaido 
. Takushoku 


Revenue 
(Yhn) 

TA67 (1,037) 
977 (991) 
977 tunny 
889 (909) 

833 (951) 
622 (641) 
618 (721) 
603 (664) 
519 (509) 

358 (334) 
334 (308) 
305 (306) 

263 (274) 


Pre-tax profits 
(Ybn) 

72.94 (63.23) 
80.17 (74.66) 
75A9 (68.91) 
61^4 (68.11) 
«L51 (60JJ8) 
35.12 (37AO) 
30.71 (4451) 

. 3247 (34A0) 
21 AS (23.15 ) 

20.95 (1652) 
Z280 (1648) 
175S (1851) 

1358 (1255) 


Net profits 
(Ybn) 

35.06 (29.05) Anglo estimates that total be abandoned if shareholders about 30 per cent of Ofsil. dividend income bv 14.5 per 

40.67 (35.91) ' reserves will be sufficient to do n ot approve the merger and Participation by Welkom and cent, President Brand’s by 8.5 

37.25 (3204) maintain merged operations adds that at present there are Ofsil in Freehold’s control per cent and FSG’s by 1-5 per 

34.15 ( 28.01) unt ii about the year 2015. l >$s n <> plans to increase capital structure is designed to over- cent. Western Holding’s share- 

3554 (3051) efficient working by the un- spending as a result of the come the objections ‘of US holders would have suffered a 

16.23 (1753) merged individual mines would, merger. mutual funds which are pre- 14.1 per cent reduction in divi- 

1855 (13.69) the house believes, result' in Anglo estimates that-- the vented from having more than dend income, but. Mr Young 

18J4 (17.07) j large amounts of unpayable ore merger will result in the pro- 5 per cent of their portfolios says, they will enjoy better 

n .4 3 ( 9.1Q) being left unnamed. duction of an additional 40 in any one company. longer-term dividend prospects. 

758 (756) Operating efficiencies result- tonnes of gold over the pro- Terms of the offer are that Trading in the shares of 

9.25 (659) ing from the merger will permit ject’s life, that more efficient FSG’s shareholders can acquire Welkom and the four operating 

758 (754) ore to be extracted at lower use of existing facilities will 328 Freegold shares for every mines will resume on Monday, 

pay limits, thereby allowing lead to a saving of about R15bn 100 FSG. Of these Freegold and shareholders will vote on 

5-4? (4*67) j otherwise unpayable ore to be in cost and capital expenditure, shares. 27 per cent will be com- the merger proposals on Jan- 

mined profitably. -that the state will receive an puisoriiy acquired by Ofsil uary 13. Tbe scheme is expected 


„ nrwramiBB «„ 1Tal Welkom Gold Holdings with the , Western Holdings share 

unrewaxamg capita l expena> precise percentage depending holders will be entitled to 100 

j . The four mines together pro- WertSn^aSSaf ™ "P° n the «rtent of whicTshare- Ofsil shares for every 100 

|«« about 2Cm tonics of «• holders in the four mines Western HoW mgs. and they 

and produce more than 113 SSSS-.Jrgl exercise various options. may tender 33 per cent of them 

i tonnes of gold a year from 28 ma “5*“ ent f !!L of , about 3 ?. e T WeItnm rnM « c to Anglo American or Anglo 

shafts and eight metallurgical ^ WOrtil o£ My 031)1131 cauS^WelkMn 1 Gold MtaSff at Go!d for shares in 

plants. They have estimated I- Free § ol d and a cash adjustment, 

proven ore reserves of about Mr Ymmg says, however that A®® 10 ca]cuJates on I9S4 

350m tonnes containing about n ° cairftal projects are being Hotomg s^uity. to figures that merger would have 

2,500 tonnes of gold. planned which woOJd have to addition Y\ elkom _ vriU hold j m p roved President Steyn’s 


23.9p 

pCTtxduur)' 

1981-Vear of inception 


Ithasbeen ourpolicy since inception to invest in smalito 
medium sized technology companies in Japan. 19S5 was a 
disappointing year, in a market dominated by excessive 
monetary inflows, but the managers are confident that 
careful stock selection to take advantage ot the changing 
economic picture will pro\ide lon£ term growth that is 
Japan Assets* objective. 
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Anglo calculates 


2,500 tonnes of gold. 


Bank creditors cool on 
Pan-Electric rescue plan 

BY CHRIS SHERWELL IN SINGAPORE 

BANK , CREDITORS of Pan- close on Monday. 

Electric Industries, the fiuan- A steering company rep re- 
el ally troubled Singapore com- senting 30 banks, most of them 
pany, failed yesterday to foreign, was continuing a -fifth 
respond to a rescue package put day of talks last night 
forward by Mr Tan Koon Swan, Mr Tan Is widely expected to 
the Malaysian entrepreneur who win a protracted battle for the 
holds ft -22.fi per cent stake in leadership of 'Malaysia’s main 
the company through Sigma Chinese political party this 


mined profitably. -that the state will receive an puisoriiy acquired by Ofsil uary 13. Tbe scheme is expected 

The South African authorities additional Rl.Sbn in tax which will issue 2.61 Ofsil to receive fine! sanction by 

have consistently declared their revenues, and that shareholders • shares for every Freegold South Africa’s Supreme Court 

opposition to any merger will receive R700m more in share. In addition FSG share- on February 10. 


International. 
Trading In 


weekend, and' for him the Pan- 
Pan-EIectric, Electric crisis ' could- not have 


Sigma and a third quoted com- come at a worse time, 
pany. Growth Industrial Hold- ' Partly because the reverbera- 
ings, which holds 3t.fi per cent tions of. a . collapse would 
of PanEiectric, was* suspended spread so wide, hopes have been 
earlier this' week after .Pan- pinned oq Mi; Tan bailing out 
Electric defaulted on a S$T.5m the' company. d*Ssprte his small 
(US$3.6m) loan repayment . shareholding and lack of direct 
Pan-Electric has total debts involvement in its management 
Of S$400m. and., its .default bank creditora. 

stunned the stock market winch to^cerried specifically about the 
has seen the Straits Times index debt repayment the. company 
shed almost 3fi points since the h®$ . failed,* tq 1 pieet, have 

■■ . . — — " ' aparehtiy “found It difficulty 'to 

the rescue proposals. 

1 — • They sought an opinion yes- 

LADBROKE INDEX terday ■ from • .the • Monetary 
1 129-1.133 ( +16) Authority of- Singapore,, the 

Based bn FT Index island stated bank regulatory 

Tel: 01-427 4411 authority, which has so far 

. ' - remained largely on the side- 

lines. . ' 


VW board 
wants details 
of Seat debt 

By Jonathan Carr in Frankfurt 

MAJOR ISSUES still need to 
be clarified in negotiations 
before Volkswagen, the West 
German vehicle maker, can 
take a majority stake in Seat, 
the Spanish state-owned car 
manufacturer. 

- - According to a VW state- 
ment. the questions include 
how Seat’s accumulated debt 
is to be handled and the com- 
pany".' restructured before 
VW acquires a holding. 
Future product policy and 
factory modernisation, also 
need clarifying. 

The statement follows a 
meeting yesterday by the VW 
supervisory board which “took 
note of the negotiating aim ” 
of the managing board. . . 

VW and Seat have had a 
co-operation agreement since 
1982. Word that VW waa con- 
sidering taking a stake to the. 
Spanish concern emerged at 
the start of this year. 


Orient Overseas dives into red 

BT DAVID DODWELL IN HONG KONG AND CARLA RAPOPORT IN TOKYO 

ORIENT OVERSEAS (Hold- out that no agreement between which are costing the group 
mgs), the publicly quoted arm the two sides has been reached, about US$190m a year at 
of the troubled Hong Kong- Japanese creditors overall are present 

based C. H. Tung stuping group, owed more than 60 per cent of Mr C. H. Tung, who heads 
slid into losses after extraordi- the US$1.2bn debt held by the the parent group, met in Tokyo 
narv provisions of HK$1.78bn private arm of the' Tung group, on Monday with 70 banks that 
CU£$228.1m) in the first six They also hold 25 per cent of are owed . nearly US$lbn by 
months of this year. the Orient Overseas debt. If the the 500 companies in his pri- 

The cornua nv revealed the Japanese decide agaipst Tung’s vate group. He agreed to 
loss vesterdav 7 in a. letter to plans ' takers say that the resume interest payments on 
shareholders^ mrtlimnp SSs to ^'re Tung empire,' both public his debt after a two-month 

and ?Pd Private, would be seriously k£. ~ 

shipping operations- of the im r ^ r01ed \ , t J* e JSL™ 1 P™ 1 * 05 ^ for 

group. Its problems are seen The .restructuring proposals the. private Tung group 
larUlv as asymntom of the for Orient Overseas; of which .apparently calls on the 
criS in the *h£p£g c - R Tung owns more than 80 creditors to accept a portion 

industry 'where an oversuuDlv per m ' ro1ve forming a of Tung’s operating margins on 

Swkeehi so deSSSd new container group that would an “equitable basis. " It is 
fteiSt mes Sat many sSmS include its terminal and ship- understood that operating 
SeSSe to W- pIn& operations, and reducing profits per year are currently 
heart?™ 1 * 10 COT *^ MSlC 0Ver debts over a two-year period, around TJS$50m, which is about 
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S new container group that would an “equitable bSsis." It is 
freight mes Sat many shtoS include its terminal and ship- understood that operating 

pIng operations, and reducing profits per year are currently 
heart#"* 10 C0V6 ? “Me. over over a two-year period, around TJS$50m, which is about 

^ -. Orient Overseas operates 55 4 per cent of the total amount 

It was- learnt this week that ships, and its main business owed. 

Orient .Overseas, with is pri- is a container line. It controls “This would mean It will 
vately controlled parent, . has Furness "Withy of the UK take Tung 20 years to pay back 
debts amounting to about although this company would the loans, but the ships have 
US$2.4bn as a result of ambi- not be absorbed- into tbe new a lifetime of only 10 years at 
tious new ship ordering. The container group under the most, ” said a banker in Tokyo 
debts of Orient alone, which in- plan. yesterday, 

elude capitalised leases, stood Operating profits after " It looks like the banks will 



most. ” said a banker in Tokyo 
yesterday. 

“ It looks like the banks will 
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1 at HKS7.25bn on June 30, the interest charges for Orient have to take some loss if we 
company said. Overseas in the six months to want to keep the company 

Jananese financial Insrtm Jnne werc HK$lD2m against viable, but whether or not we 
tifj * 1 ? HKS149m. However. after will accept their (Tung’s) pro- 

haS^the TJSS2 4hn extraordinary provirions linked posals is still unclear,” said 

with vessel disposals, and due another creditor, 
decided on whether to a«ept 4ebts owing £rom ^ pri . . 

an interim proposal aimed at ^te Tung group, the toss 

a < ^2r\£° IapSe * 0f 1116 attribnt ^Sf toordinary share- 
private arm of tiie group. holders was HK31.78bn. Net 

According to an adviser to the profits fOT the 1984 first half • 4 * 

pnvate arm, the Japanese banks were HKfi53^m. I 

have given “tacit” approval to The company reported that E VI 111^8 ,| v |V| 

an interim Interest repayment all shipping divisions showed ' 

proposal, pending a full operating profits, despite A# 

restructuring plan early next depressed market conditions, w d # 

year. Subsequently, however. These -were eradicated, how- I Mf'fflffV'I'M , 

bankers in Tokyo have pointed ever, by debt interest charges. ■■II M* j I 1 1 1 1 I 
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Sterling Exchange Rates 
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and base metal prices 
Dow Jones Industrial Average 
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- . "Underlying, Msurity price 


Objective-Income growth 
Interim dividend up 23% 


EUROPEAN OPTIONS EXCHANGE 


Feb. 

Vol. i Last 


May 

Vol. | Last 


Aug. ] 

Vol. i Last Stock 


GOLD C 
GOLD C 
GOLD P 
GOLD P 


33401 34 

S3 601 .102, 


B — I — 

2.50 210 3.20 

8.60 B — — 


FR425 . - 

FL283 60 

FL290 BOO 
FI .295 83 

FL300 -« 
FI. 305 .104 
FL310 . 50 
FI.51B 25 
FL320 678 
Pt.326 425 
,R^35 15 

n^85 10 

FL20OI 111 
FL295 28 

FL300 85 

FL305 17 

FL310 20 


60 6.70 

BOO 3.50 
83 1.80 

-11 0.70 

.104 0.30 

50 0.40 

25 0.20 

675 0.10 

425 0.10 

15 0.05 

10 . 1.40 

m' 3 

28 6 

85 0.80 

17 14A0 
20 19.80 


10 10.30 
30 .7^0 
10 5^0 

20 4 

17 2.60 

10 1.70 

1 1.60 
25 1.10 


June . 

15 {10.50 |Fr420.7S 


20% rise forecast for year 
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Securities Trust of Scotland’s main 
investment objective is to achieve growth in 
income and dividends through a balanced 
portfolio of investments diversified both 
internationally and industrially. 

Earnings for ordinary shareholders in the 
Trusty managed by the Edmburgfrbased 
Martm Currie group, increased by 43 per 
cent to £2,430,000 in the half year to 
September 30th. Income growrii will be less 
in the seco n d half of the year. However, 
based on the present portfolio, estimated net 
revenue for the year will be considerably 
higher than for 1984/5. 

Li view of this, the board intends to 


recommend total dividends of at least 4.80p 
a share - 20 per cent above last year’s level. 
This will make the fifteenth consecutive year 
that dividends have been increased -by 96 
per cent in the past five years. 

Net asset value par share was I56.8p at 
September 30th, an increase of 2. 1 per cent 
since the end of March. During the sam* 
period the Financial Times All Share Index 
was up 1.6 per cent. 

Over the five years to die end of September 
the net asset value per share has risen over 
130 per cent. By comparison, the Retail 
Price Index and the FT All Share Index 
were up 39% and 116% respectively. 


Ai3QthSeptmber, ihe Trust kid 126 holdings imesied as foUom:- 



100 . 0 % 


3.1% 


100 . 


4^36 n. &.80 
4.40 

0 FLVW 
0.60 ■ 

5.20 FI. 81.40 

31 FL5?S 
- 13 


Securities Trust Of Scotland 

Secnriri g lhBtflfScn daripl e; 

A meBtber ofThe Ass oc iati on oflnoesormt Trust Companies. 


Makitn Currie 


I Tbe ^Managers 2nd Secrenscs of Securities^ Trasr 
of Scodand are Martin Como Investment 
Management Limited.-For a copy of tbe foil 
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total Volume in contracts; 47,515 

A—AsK 8 s Bid C=-CaTI 


I sennu mis oomptoed atapaa wr. Mnron Cuzne 
Iuvei>iaiqitMinaganent Limited, 29 ChuiotB 
I Square, Edinburgh, EH 2 4 HA. Tel: 031-225 3811 
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Baker inti 

Baldwin Utd 

Bally Mann 

Balt. Gas ft El 

Banc One 

Bank America.—, 

Bank Boston 

Bank of N.Y 
Bankers Tst N.Y.: 
Barnett Bks FI— 

Barry Wright 



Bausch ft Lomb..: 

' Baxter Trav 


27* : 

27»e 

',6'i 

16;g 

1* 

1* 

6* 

16* 

V4* 

25>j 

24o3 1 

24* 

14^a 

' 14* 

55* 

55 

45ia 

45* 

70* 

69 J6 

3as» 

59 

19* 

IB* 

9* 

8* 

50* 

29* 


Eastman Kodak. 

Eaton 

Echlin Mfg 

Eckerd iJacki 

Emerson Elect— 

Emery Air Fg 

Emhart 

Englehard Corp. 
Ensearch 

Ethyl 


Kaneb Services.., 1 8 

Kaufman Brd 16* 

Kellogg . 70 

Kemper - 63* 

Ken name - 

Kerr MGce - 35'* 

Key-Banks ■ 32* 

Kidde 54ii 

Kimberly-Clark..' &6 
Knight Rdr Nws.. 38* 

Koppera - 

Kroger— • 4 < s 

LTV - 6l * 

Lear Siegler.... 49* 


PNC Financial — ! 

PPG lnds 

Pabast Brewing- 
Pac. Gas ft Elec.. 

Pac. Lighting 

Pac. Lumber 

Paciflcorp 

Pac. Tolecom .... 

Pac. Teles* 

Pall — 

Pan Am. Corp — 
Pan Hand Pipe— 


Tandy 

Tektronix 

Tele-Comms. ... 

Teledyne 

Tele rate 

Temple Inland 

Tenneco 

Tesora Poit 

Texaco 


To.t c 6 cX% 


! 273* '279* 


417s J 40* 


TexasComm ski ®|» a ..-|| 4 4 

Toxas Eastern ... ’’5 '3 . “‘6 
Texas Instmnt ■ ■ lOf! 1 l 91-i 


Paradyne - 

Parker Drilling 


Parker Hannifin. 36* 


Texas Oil ft Gas- 
Texas Utilities. 

Textron 

Thomas Betts- 

Tidewater 

Tiger Inti 

Time Inc 


25i« 15as 
J>9 t'b . 29* 
5053 f 487s 
3B* ; *8* 
13* 13* 


Lease way Trane.. 33* i 31 * 


Ubbey Owens Fd 45 


Pay less Cash w- 
Penn Central—— - 
Pann Pwr ft L — 

Penny UCi 

Pennzoll 

Peoples Engry— 

Pepsleo.: 

Perkin Elmer 

Petrie Stores 

Pfizer. 

Phelps Dodge — 


Beatrice Co 

Be cor Weston . 


Beckton Dick’ son 61 * 


Becker lnds , * * 

Bell Atlantic ?Bn 

Bell Howell 31-i 

Bell Industries ... 28 

Bell South ; *4? 

.Beneficial , 45 n 

■ Beth Steel - IfA 

Betz Labs. 36^ 

. Big Three lnds— . 
Black ft Decker . 1®* 
Block <H. ft R.i.— 1 34 
Blount Inc B 


Evans Prod 

Ex Cell O 

Exxon — 



FPL Group. 

Farmers Grp 

Fedders 

Federal Co 

Fed. Express-- 
Federal Mogul ... 
Fed. Nat. Mort ... 
Fed. Paper B’rd. 


Lilley -Eli .. — ®s* 
Lin Broadcasting' 38 . 

Lilcoln Nat | 51* 

Utton lnds-- 80* 

Lockheed — ^5? 

Loews - so* 

Lone Star lnds— 33* 
Lone Star Steel.. 9 a 

Long Isl. Light 7* 

Longs Drugs Sts.' |9* 
Lotus Deval 21* 


Phibro Salomon.. 43* 


Philadel. ElecL.. 

Philip Morris. 

Phillips Pet 


Piedmont Avuitn 32-» 


Times Mirror..— 

Timken 

Tipperary 

Tom Brown 

Torchmark 

Tosco— 

Total Pet 

Toys FHJS 

Transamenca — 
Transco Energy . 

Transway — 

Transworld 

Travelers 

Tribune 

Tricentrol 

Tri Continental ... 
Triton Energy. . 
Tyler 


session, on turnover of lO^m. 
shares. Gains edged losses 2S3 to 
249- 

Gold mining issues, which 
helped spark the previous ses- 
sion's gain, remained strong as 

Lac Minerals firmed i to C836, 
Echo Bay was up i to OSlS* 
and Dome Mines added 1 to 

CS13 1 ,. . 

Dome Petroleum, another 
recent winner after reporting 
improved third quarter and nine- 
month results, lost 10 uenis to 
CS3.35. 


muses with large landholtongs, 6cnuui 1712 ^2, was the and dm 1,229. 

ost early gains on profit-takma. “ ’ l0B5 since June chemicals were « r «e r . . spur 

Construction and uulities expec- biggest one^^iwa ^ - 4 points red by Hoedust a release of fi™ 
ted to benefit from the stronger ^ collapse of n ine month reiu, ^. a |J w Sf C | r e- 

yen. also rose. ^ TruH Bank- Hons of f f^ u ”^ t i l o rs S^F 

SINGAPORE Ch?na J News ^Agen?y, ^warned aSdB^er. Hoechst added DM^ 

Share prices closed mixed on E _ inst basiy democratic reform to DM ® 3 y 5 r trained 

some covering interest and f^inst gJfW^emo ^ aQd g?w u and BASF gaineu 

selective seUran pressure in there were slgns of deviation DM 2.50 to VM - *• on cspec t a - 

fairly active trading. from t he Sino-British accord that Retailers *« * Christmas 

tSZ »»“ H0Dg K ° M 10 II S 

and the Stock Exchange ^ W , s .heavy “ 

Shares Index 0.1# to 266.15. CTDSS the board as investors DM 235 ana 
Turnover declined to 15m units rea ^ te ^ ^j e news by profit- DM -18. 
from i5.8m on Thursday. taking after the index posted kcpis 

Grand United Holding, the fouwear highs in the past BRUSSELS shan ,ly in very 

most active counter with a turn- da5rs Pnce6 rose fcharaiJ ^ 

over or i.9m shares, closed Among leaders Swire “A" fell active tra ^ m ^ , reac hed be- 

6 cents higher at sl3L Supreme TT^gign .« ttks 29. Hutchison tentauve agreement re 
Core rase 6 cents to Sl-35 and S' HKS26.S0. tween Liberal and Chnsuan 

Slme Darby gamed 1 cent to Rong 80 cents 


4T £^L!NG l«0i 


fairly active trading. 

The Straits Times Industnal 
Index fell 0.99 points to 733.0 
and the Stock Exchange All 
Shares Index 0.17 to 266.15. 


Shares Index 0.17 to see. id. 

stock prices look a Turnover declined to 15m units 


Liberal 


Christian- 


Slme Darby gained 1 cent to 
$1.49. 


Democratic wrUef > M t LfiR 


Cheung Rong su coalition govern- 

HKS20.30, Jardine Matheson 70 new centre-ngni cuau 


ShS^^were boosted by record 
highs on Wall Street coupled 




cents to HKS12.S0, HK Wharf 
25 cents to HKS7.45.HK Land 
25 to HKS8.55 and HK Bank 15 
to HKS7.70. , ' . 


m Prices were boosted by f 
buving and Belgian joint invest- 
ment funds’ ^h^es 
Interest was most mantra 




MTV RAT 


mawsr is » * m psw arSi sssu « 

S 4 EJ!i? U% -erlhe 1.800 M by -» — J » 


lenm. another '" n «^ ls A Jr^ s “ r 3 ce “ S.^tO 
after reporting t The Gold index rose 4.0 to 


Closing prices for North 
America were not available 
For this edition. 


939 1 

A highliaht was a late sale by 
FAI of 114m shares Offshore 
Oil NL- representing 19 99 per 
cent of the compartf. at 3 cents 
a share yielding FAI a profit of 


over me a.ow gggg while UHl* wax ujj 

° f a’St stocks were immune to fr ^*“ ^^stors showed great 
the political concern. Among Fo ign makers Salp- 

them Evergo edged up 1 cent wtenMm i (Q ^ and in 
to 70 cents, while Lambda eased gjant So ivay, up 340 

(nfiH2"£»* iS- 10 6540 i0 boo mins tra g ^— 


37* i 37* 
33* ; S3* 
4978 I 497 b 
45 >4 . 45* 
39* 39* 

467? 1 46&a 
51* ■ 50* 
4* 4* 

28* 27* 

30* 31 

14* 1 15* 


CANADA 


Campbell Red L. 
Can. Cement Pt . 


Dome Minea , 

Dome Petroleum f 45 3 as 

Falconbridge. . . I J7* 17 

say?A B ±-:-igSjj5j 

SMtSl:::::: « ! 

Hawker Sid. Can.. 2Pi 2 la 
Hudson* Bay..... 24s» 244j 

Husky Oil JJ. I 

Imperial OH A....; 53* 5|^ 

»IS : »«- 

Interprov. Pipe.. 44f« j 44J' 


AMCA mtl 

Abltibi 

Agnico £*el 

Alberta Energy^ 


ran. wmem r. . -- , 

Can. NW Energy. 24J, . 24* 


Alcan Aluminium 36 J: 


Fed". Dep. Stores 6B* 


Fielder est Mill . 

Fin. Corp 

Firestone 

1st Chicago... 
i 1st City Bank 
1st interstate 
1st Mississippi. 


Louisiana Land... 36* ■ 
Louisiana Pac— 24* 

Lowenstein - 

Lowes., T-- *4* 

Lubrizd “i‘» 

Lucky Strs f* 

M.ACom Inc 13* 

MCA - B2* 

MCI Comm . 

M.G.M.UA Ent- 1 25* 
Mack Trucks — 
Macmillan 3b* 


Booing 1 48 


' Boise Cascade ... 44* 

Borden 45* 

Borg Warner 22* 

■ Bowater Inc. *«’* 

Briggs Strafn £1* 

Bristol Myers « 

. it. Telecom ADR 29* 
Brockway Glass. 28 . a 
B rown Forman B 40w 

Brown Group «* 

Brown ft Sharp.. ^2 
Brown'g Ferns... 5“ 

- Brunswick 41* 

Burlington Ind .. ai 
Burlington Nrth. 68* 
Burndy. iSj; 

- Burroughs ■ 

. CBIInds i®. 

-CBS 'I* 1 

CPC Inti 5I- 

CSX 

Cabot..-- 

• Cameron Iron . - JS; 
Campbell Red L.. *£• 
Campbell Soup- 46 


• z 2 * ! **:» 

e2 ■! j 22* 
,i J7* 27* 

„ 65 62* 

.. 35 33* 

s 29* ’ 28>& 
. 28* 28* 
I 40»» 40 

. 33* 53* 

• E2 ll 

. 58 57 


1st Ponn 

Flsohbach 

Fisons • ®5|* 

Fleetwood Ent ... 22* 

Florida Prog f®?a 

; Fluor 

Ford Motor-- . 54* 
Fort H wd Paper 4o* 
Foster Wheeler.. 11* 
Freeport McM— |0 
Fruehauf 


6* i 6* 
2B 1 SB* 

*6* i 26* 
22 * 22 * 


Macv 

Man. Assistant-! * 
Manfc. Hnnver— 40* 
i ManvHle Curp-v ■ ** 

sss-aid a.: 


Pillsbury * 

Pioneer Corpn - 22* ■. || s 
Pioneer HI Bird... J? * ! If- 

Pitney Bowes 45* 45* 

Pittston- J®'® : r|,J 

Planning Res'ch 18* : >«* 

P:i 

ssseas :iii 

Premier Ind : 

prlmark “>* 

Prime Com puten 20 l»* 

Proctor Gamble. I 67 |6 

Pub. Serv. F ft G.i 31* 3‘* 

Pub. S. Indiana.. 1 7*, 7* 

Pullman P-body..' 7* i 7 

Pu rotator— 17 ^ . JJ' 1 

Quaker Oats. 5B* • °u 


UAL 

Uccel Corp 

Unilever 

Union Camp. 
Union Carbide 
Union Electric 
Union Pacific- 
United Brands - 


Utd. Energy Rea.- 443® 


48* i 49* 
14* 14* 

131 126is - 

38* 38* 

60* • 59* 

. 20* l 20* 
.. 51* 51* 

. 23* ' 23* 


Algoma Steel.. 
Bank Montreal 


Bank Nova Scot i a 14* 


BCE 

Bombadler A— 

Bow Valley 

BP Canada Res. 

Brascan A 

I Brinco 

B. C. Forest.. . 


Can; Packers.. . 

Can. Trustee 

Can. Imp- Bank- 
Can. Pacific — 
Can. Pac. Ents ... 

Can. Tire C 

Canfor 

Carling 0*Kfe 

Chieftain 

Cominoo 

Conigas Mines— 
Cons. Bathst. A. 

Copper Lake 

Coremark Int.. • 
Costa in 


35* i 35 
43* i 45* 
421s , 41* 
17* I 17* 
29* . 28* 


Loblaw- : ?2* j. 2|* 

Macmll Boedel • ■ 1®* J* * 
Marks* Spencer 14* i ”a 


Unocal 

USAIR Group- 


CadUtacFairv.*w' 14* . 13* | g^fSco K” * 26* I 26* 


Labatt Uobm- 
Lac Minerals.. 


13* 13 

3«7g [ 34* 
30* 1 29* 
807s : 20* 
4.50 | 4. SO 
20* 1 20* 
21 * ' 21 * 
245a I 24* 

i 10 8* 

84* ; 94* 
55* | 53* 
: i7* . is* 

, IB* • 18* 

I 44* ! 44* 
I 3 158 31* 


Massey Ferguson; 
McIntyre Mines... 


McIntyre Mines... 

Mitel Corpn 

Mofson A 

Moore Corp 

Nat. Bank Can. 
NbL Sea Prods A 

Noranda Inc 

Norcen Energy— 

Nth.Telaeom 

Nova Alberta— -- 


Ranger OH- | ®|® 

Rio Algom - 81J* 

Royal Bank Ca"- |4* 
Royal Trust A- 22* 

Sceptre to* 4.60 

Seagram 59* 

Sears Can. Inc— J|* 

Shell Can. A : *o;b 

SHL syitemh'se.. 10^ 
S telco A 


t'RRENrv MOVCM 


Teek 8 ••••-• 

Texaco Canada.. 
ThomsonNews.A 


Numao OH & Gas If * 


Toronto Dorn. Bk 24* **[• 


Oakwood Pet.. .. 

Pan Can Pet. ( 

Placer Dev 


Trans. Con. Pipe 1 |2oa 22* 
Walker Hiram.... 34* \ ” » 
W. Coast Trans... 17* > 17* 
Weston tGeoi- •• 9B* ®7 


US Fidelity ft Gr.; .38* 


US Gypsum. 


AUSTRIA 


I GERMANY 


NORWAY 


Power Corp , : - «, 

oiie becsturgeon 4.05 4.g 

I AUSTRALIA (continued) 


Marion Labs 


Marriot , l °S 


Marsh Mci'e nn. .. .! 79* 


GAF 

GATX 

, GElCOGrp- 

I GTE Co 

Gannett. ... 


Mart* Mtta 

Masco | 

Massey Ferg- • i |* 

Mass Multi Corp. '8* 

Maxxam... ; «* 

May Dep. Strs ®8* 




Gen Am Invest 

Gen Cinema 

Gen Dynamics. 
Gon Electrics.. 


Maytag 

McCulloch ... 
McDermott me. 
, McDonalds-- 


Quanex 

RCA - - • 48 

Ralston Purina- 46 
Ramadalnns.—, 
Rank Org ADR— ®. 

Raychem “2. 

Raytheon.. — *9 
Reading Bates • . | 
Redman lnds.. » 
RoichhaW Chem i 31 

Republic Air » 

Republic Banc at 
Research CotL— « 

Resort Inti. A 45 

Revco IDS' 41 


6* 1 61s 
48 I 48* 
467a , 46* 


8* ! 7* 
6* 6* 
B3* ) 81* 
49* ' 50 
5t B I 6 

9* , ® 
31 51* 

bsb ; 9i * 
31* I 31* 
rfiii ; 24* 
45* ! 45't 


McDonnel Doug. 70* 


Gen instruments' 16* 


Gen MU* ■■ 
Gen Motors. 


Can. Pacific -- .oioii 

•Cap. Cities Com.. 3 l-»i * 


Gen Pub Utilities 18* 


• Carlisle Corp- 


Carolina Power.., 28* i |8* 
Carpenter Tech.. 33* 

Carter Hawley-, ^ ^ 

Caterpillar. 38* , 3 

sar^X 5L 

sssrfe: 1 3o* ! 30* 

Champ HomcBld; 3 . 

Champ int *»■ l *£ ? 

Clip Sp Plugam... 8-s 0 3 - 


Gen Reiner 
Gen Signal 

Gen Tire 

Genentec 


McGrow H»ll 

McKesson 

Mead-—* - 

Media Gonl 

Medtronic. 

Mellon Nall - 

Melville .... - 

Mercantile Strs,. 


Revere Copper 

Revlon 

Rexnord 

Reynolds iRJ*— 
Reynolds Mtta.. 
Richardson V... 

Rite Aid .. 

Roadway Exps 
Robbins 'All' .. 


12* 12* 
57* , 57* 
141- ! 13* 
271, ; 27* 
327* 33 

BB7 # : 6BT* 
24* , 24* 
317« | 30* 
101* 113* 


MODUina 201, 

Rochester Gas... 22* £bj 


Genrad 

Genuine Parts. 
Georgia Pao - 
Gerber Prod. .- 
Gillette... 
Global Marine. 
Goodrich iB.F., 
Goodyear Tire. 
Gould 

Grainger *WW 


Merck 

Meredith ... 
Merrill Lynah 
Mesa Pet 


134* (121* 
1 66* I 66* 
33* : 32* 
. 17 i n* 


Rockwell Inti.. 
Rohm ft Hass . 

Rollins. 

I Rouse 

Rowan 


54;* I 34*8 
«7Ta I 67* 


US Home J »*« ° 

US Shoe- 45 | 446* 

US Steel | 

US Surgloal i *7* 18a* 

S!SST.:::::::i SS «'• 

UbcLTechnoiogy' 48* 41*4 
Utd. Telecoms -I *2* “ 

«g io ^:::r:..::::. 1 SS !f|* 

Valero Energy- | 

Varian Assocs.-, 27* * ' * 

Vomit 

Vu,c JJ!UI fat * rlal j IS* I 34* 

setose ; | h; 

Wal-Mart Store*. i 2»* I 
Wang Lab. B J® , Jg* 

Warner Comma.., |4* | |4* 
Warner Lambt , 39»« • 3B 
Washington 'seit 

Waste MangmL.! |8* , 

Watkms-Johnson: 86* , -a 

Weiss Markets - 35* -3* 

Wells Fargo 1 fl* vOae 

Wendy's VnU-.-i 16* J *® ** 
W. Point Peppi— 41* 4i 
Western Airline.- 6-s 

West Nth Am 

Western Union- 14 « 

Wasting house —I 45* 
Westvaco * 41 4U* 


Price i 4* or 
SchS '• — 


Price i + or 
Dm. — 


Nov. 22 


I Price i + or 
*, Kroner — 


, Price 4- or 
IausLS • — . 


JAPAN (continued) 

, Price 
Nov. 22 Yen 


Credlrtnst’ltppd, 416 

Goeseer-..— - |5« 

Interunfall.-—- 

Laanderbank— 410 

Perl moose r 1 

Stey-Daimler ; jo; 

i .veitsohar Mag-1 900 


AEG 

Allianz Vera- 


Bergen, tank- 17b 

■ 237.51 aorregaard,— — 460 

i 1/7951 +10 Christiania tank, 182 

270 1 +2.5 DenNorake Cred 180 

I mi, U j I A rib.m - « 


0.0< MH1 . 


SK5= ; 


tayar.Hypo 

Bayer-Veram 


Koamos .... . I®® tss I Jmiberlana F.P.. nGK lnsulatosrs.1 8«o +o 


BELGIUM/LUXEMBOURG 


Walnoco Oil | 

Walgreen----, 
Walker iH. Res— 26 
Wal-Mart Stores.; *9* 

Wang Lab* B « 

Waranco i 


; Price i + or 
. Fr*. - 


BHF Bank - ... 

BMW 

Brown Beveri 
Commerzban 
Cont’l. Bumm 
Daimler-Benz. 
Degussa 


436 l+i 
600 -1.5 

288 I ... -■ 

272.5 —0.6 


Kvaerner— — i ■ .. 

Norsk® Data— 468 , +11 
Norsk Hydro. — 161 +» 

Storebrand.. — 300 +3 


1.229.5 —1.5 


’ Price I +or 
I Pta % , — 


B.B.L 

Banc. Gen. Lux. 
'Bang. Int-A. Lux 
Bakaertj.— 

Cl merit C8R. 

Cockerill — . — 
Delhaize. 


2,475 

8,850 

8.100 

8,490. --- 
2.900, +10 
217 *4 
9,000. ... » 
4,030 +30 


O’sche Babcock. 
Deutsche tank. 


219.8 -3.2 


Beo Bilbao. 


I Drdsdner Bankll 344.5. +l I Exterior' 

tlO tGHH 457.5 ^ 0.5 I ___ U.annnO 


GHH 

Henkel — 
Hochtief- 
Hoechst. 


-18', 800 -125 Hocsch Werke ... 166, 

Electro boJ.--— ^in I Holzmann 48? 


166.5 +0.7 


Fabrique Nat. 
GB Inno BM..., 
GBL fBruxi — 

I Gevaert 

Hoboken ...— 


2,150 +10 
5,110- -70 
2,7901 +50 
5,140 -10 
6,620 -BO 
3,000 -30 


Holzmann , 

Horten 

Hussel 

Karstadt .. 
Kaufhof. - 


Bco Htspano — 
Bco Popular . . 
Bco Santander 
Bco Vizcaya—. 

Drag ad os 

Hldrola 

Iberduero 

Petrol eos- 

Telefonica .. •• 


413 

340 , 

205 

152 j +2 
440 I +7 
390 • ...... 

564 +4 


aff i:« ! 

Mayne Nlckles*..; |.i5 1 
Myer Emporium.. 3 55 
Nat. AusL tank.. 4.78 . 

IlMria ........ 1 

Nlcholo* Kiwi 2.35 

NorandaP'clP/pd ■ 0.68 . 
North Bkn Hill—. ®-to | 
Oakbridge.. L» •• 
pancontinental . 


I Pioneer Cone-- 2.25 


142 I .. • 
87.2 — 0. 

in ; +1 

148 1 +3 


To ' Poseidon - f-gg 

+7 Queensland Coal 162 
.. ReckittftColman 3.65 

+4 R*PW> ‘ 

_ Santos - 5-4« 

_jj 8 Smith (Howard)- 4.1 
Thos. Natwide ... 2.45 
+ 3' Tooth. ' *■* 


' If 

ij'jj Nippon Shirripan 753 j +11 

7S;S Nippon steel 160 • ---- 

+ 0.03 Nippon Suisan. .. 00 a + 

+ 0.06 Nippon Yusen .. ->53 +« 

tSiM NissanMotor. 5™- +^4 

— O.O& Nisshln Flour __ 


:ther cu^acnc 


141.7 -2.3 I Vamgas. 


+200 ^.cknSr-::::::::::. 


323 I -6 
96 , 


I SWEDEN 


Vamgas--.-. *.3 

Western Mining 4 3.»» 
Westpas tank..- 4.5b 
Wood side Petrol; 1.27 


^ 1 :5S' 

ffioSmwnt... 309 -1 ■ 

J Orient Finance... ®15 +1* 

Orient LaaUng ... 2,510 . +20 

TnV Pioneer 1.630. iu 


+oji 5:“Ji n - 
+O.OB|®5^5X?i 


Woolworths 


226.5 +8.5 


Price 1+ or Worm ed Inti 3.55 


27"«i ( 27 
3Z* ‘ 35 
40* ] 397 
35 St 1 35« 


Charter Co ■ •- 
Chase M.+nhatt n 
Chemical NY 
Chescbr. Pond 
Chevron. • ■ 
Chrcaga Pneum. 
Chrysler. 


Gl. Atl. P«c. Ton 16« ■ J 
Gt. Nthn. Nekoo. 39* | 

Gt. west Ftnand 19', , 26.* 
Greyhound - 31* ■ 

Grow Group . 10 ^ » 

Grumman . . 32.^ ^ « 

Gulf ft Western. 45* « 

Gulf SL-rtea Utl .. 1-* 121 ’ 


Mesa rer — , : ■ . . , fiU 

Micom System* 1 16 J J|« 

^ ; 2a 

SSSjrra 3 m 1 hi 

"0“"* .. n “™': g ! 

aar , ~.-.::- is.? , 

MonoUtmc’lJcm 14* 13 

Monsanto • 45 .j 
M oore McCm'ck *5* 
Morgan .J-P..-- S.U 567 
I Moinson Knud... 44* +4 


Royal Dutch— 
Rubbermaid ... 
Ryan Hemes... 
Ryder System 

Rymer 

SPS Tech 

Sabin Corp 

Safeco 


Weyerhaeuser. ■ 
Wheeling Pitts- 

Whirlpool 

White Cons 

Whittaker - 


dq vale Beige n,600 +J0° man . 

Koyaie .sun * lOS 1 uaniwsmann. 


as tff assrste 


268.5 +0.8 


Willamette lnds.. *5* 


williams Co 

Winn-Dixie Str . 
1 Winnebago .... 


36* ! 35* 


i;iio :s 

6 540 +34 

Itanwlck Inti | i.HO -- 

jsgFzfz .— 1 t:s9° tB 

UCd..— * * inn _in 


8,300 +40 I Metal Igesell 
6,540 +3401 Muench Rueck 
1,170 - 1 Nixdorf — I 


5,690 + 190 f Porsche 

5,690 +30 


Wagon Ltts— 


4,300 -10 


Wise Elec Power. 38* 


assgsiEL • as 

St. Paul Co« 78* Ti * 

Sanders Assoc.... a4* 34* 

Santa FeSPac- 36 * || 

Sara Lee ■■■. 48* « * 

Saul Investment. 1|;« • *“ * 


Schering Plough 55* I 


Wodworth 

Worthington.. 

Wrtgley 

Xerox.. . • ■■ 
Yellow Frt Sys 

Zapata 

Zayre 

Zenith 

Zero 


DENMARK 


Preussag ' 

Rhein West Elect 200 

Rosenthal — : «i 

Schering ®“2 


505?°' la,5 Alfa-LaviiiB- 
2,200! *25 {SEA iFreei... 
565 ; +2 Astra jFreei .. 

1 son Atlas Copco . 

1,5DU CardorFree,. 

242.5 +3.5 Cellulose 


Electrolux B— 
Ericsson B. 


669.5 — 6.5 | Esaolta — 


fi>ywn’-”I-i 175.8 +3 3 Pharmacia. 


Price | + or 
Knrt — 


5 7fr« "671a 
18* IS* 


Indices 


NEW YORK 


DOW JONES 


Since Gomp'n 


Nov. — 

IS . High 


- •lndustrnsl462.S: 1439.52 1438.99 1440.0E 1435.03 W62.H .“fV®, MrtiSli l2/Vs2l 

Home BndsBl.61 B1.02 B1.24 .SJ0 «•» ijS J ^ „ 

Transport.. 6B0.67 685.74 683.52 6BI.8B 684.93 TH. ■ *gf 

utilltiel 166.03 164.60 165.21 165.26 }$&*** 

Tr ® VO ‘l50,BJ0 105.100 126, 1M 108,300130.240 - • - ; “ ; " 

♦Day's High 1466.06 ‘1461.49.^ ^Low 1439/79 | year ago (approx 

industrial div.dend yield % ^ 4.S4 4.91 


AUSTRALIA 
All Ord. d-l.BO. 

Metals ft Minls.(1<li80i 


M.S- 986.4 
4B5.S «a.» 


3B3.9 105Z.2 '55' 10, 
4&B.& S6S.B ,20l5> 


715.3 iZ.ll 
362.5 i7;l. 


Andslsbanken — 3B2 1 
Baltic Stand...-.; 560 
Cop Handelsb nk. 325 : 
D. Sukkorfab— 460 .. 
Danske tank—' 377 
□e Dankse Luft. 1,480 

East Asiatic. , 235 

Forenede Brygg.T|07a 
Forenede Damp. |15 

GNT Hid . 630 ■ 

I.S.S.B 645 

Jyske Bank 735 

Novo lnds- 1.215 

PrivAtbanken «... 3X0 


Thyssen 

Varta 

Veba 



Vo rein West 
Volkswagen 


^69.5 ■‘■3 Sandvlk — 

140.2 —0.3 Skandia 

554 - Skan Enskl I da- 

415 -4 SKF-— 


Sven Handlesbn 


Price + or 
Lira — 


I Volvo B'Free- 


Kronor 

— 

165 

+ 5 

245 

+ 5 

317 

+ 7 

511 

— 3 

147 

+ 4 

830 



165 

+5 . 

188 

+ 4 

196 

+ 3 

415 

-5 

.' 1B1 

+ 6 

190 

+9 

500 
.1 goo 


886 

• +2 

68 

1 +a 

. 853 

+ 7 

. 160xr 

, +8 

gi 167 

• +4 

. 209 

. +4 

. 234 

. -3 

266 

- 5 


Sanwa Bank — 
Sanyo Elect — 
Sapporo 
Sekisui Prefab 


HONG KONG 


Price + or 
H.K.S - 


BS faT-rztH | :s 

Shimizu Constn 377 . +9 

Shionogl • 7« \ 

Shiseldo — 1,240 . +50 

Showa Danko -« Jg , - 

Sony. 3,80° . -- -- 


Banco Com'ie — 
Baxtogi-IRBS — 
Central® 

C.l.R. 

Credits Itahano, 
Fiat — 


24,739 + 580 
510. t4.5 
3,519. -6 
6,396 .. --- 
3.1B0 -20 ; 
5.009 +53 ! 


SWITZERLAND 


182 +4 Bank Bast Asia- 23.6 

196 : +3 Cheung Kong—- 20.3 

115 . +5 China Light. 14.7 

181 • +6 Evergo - 0 7 

190 ' +9 Hang Seng Bank 48.75 

500 Henderson Land 2.2 

600 HK China Gas.. - 12.2 

286 +2 Hk Electric B.35 

68 ' +2 HK Kowloon Wh. 7.4S 

253 +7 HK Land 6.53 

60xr , -8 HK Shanghai BK. 7.7 

167 +4 HK Telephone.... 9.65 

209 ■ +4 Hutchison Wpa~ 26.8 

234 . -<-3 Intnl. City- 0 99 

26B -3 Jardine Math .. - 12.B 

New World Dev.. 8.4 

Orient O'seas - - 1 J*® 

SHK Props. 13 

Snell Elect 0.91 

, . Swire Pac A 2S 

Price', + or -j-y— B 6-25 

Frs. : - world Int. HIdgs. 2.5 


AUSTRIA _ 

Credit Aktien (Z,ir«l 


mM 1 no.M ; 107.97. 118.72 .22/111. 59 Jl MV 


JAPAN 


BELGIUM 
Brussels BE ,S;1:9<h 


DENMARK 

Copenhagen SEiS.hssi 


MM.M' 296! ,»2 29*7.28 2392.84 iBMIV 

221.69 . 227.77 I «9.*0 I 297^7 M.Wi' 169.44 


FRANCE 


I pltrelli Sua — - — 3,584 — 26 Credit Suisse ^ 3,470 +10 . 

Sal pom S'eaS' - Ho Elekuowatt | 3,375, _... — Ajinomoto 1.1DO ' —70 

Snia BPD—— — 1 4,940; *130 pjacher iGeo.'< ... 1,165 —5 All Nippon Air—' 610' • +5 

TnroAssio. 22,900 + 220 noff-Roche PtCts 116.™® —250 aids Electric 1.700 [ +J 20 

Hof f-Roche 1MD...-11 I 560 Asahi Chem - 774 . +4 

Jacobs Su Chard , 7.650 +|5 Asahi Glass — 877 • +9 

aicthFRLANDS Jalmoll 3.45°; —50 Bank Tokyo 725 —1 

NETHER LANUb Landis ft Gyr — 10 Bridgestone ; 532.... .... 

I . NestJe - 8,125, Brother lnds 1 540 ; —19 

Nov. 22 • Price ,+or oer-Buehrle 1.370 -10 cianon >...1,130 • +20 


— , sftomo Bank Lffg +*> 

3.6 : —0.5 S'tomoCham.. / *46 — | 

0.3 , -0.8 stomo Corp— 1 

4.7 ; -3.7 S' to mo Elect, .r... 895 I +9 

7 ; +0.01 S'tomo Metal |42 : -j-1 

fl.75 -1 Tasei Corp. £30 +8 

2.2 -0.07 Taisho Marine 550, +io 

2.2 —0.4 Taiyo Kobe Bank 780 + * . 

3.35 — 0.65 Tejeda ' 8f * i “ *_ 

6.53. -0.K Tallin ■-,*22 + tn 

7.7 -0.1& Tea. Nenryo.... } 1,080 -30 

9.65 -0.25 Tokai Bank I ■ 

16.8 -0.7 Tokio Marine. . . ®W : +*„ 

0. 99 +0.01 Tokyo Elect Pwr 2,430 , +10C 

12.8 —0.1 Tokyo Gas I 29 fl 1 +9 

8 4 -0.26 To Kyu Corp J MB 1 +12 

13* -0.5 85-SSrL M® ^ 

ii ‘ B1 -LB ? 5 SttiSSEqi 5 Si‘A: 

5-« ~Sr\ Toyota Motor,... 1,160 | +10 

2.5 -0.1 uBEInds. . 213 | -7_ 

Victor ,1.460 +40 

YamahA , — i W5 ; +7 

Yamaichi Sec ' 710 ' + 10 
Y , mauonehiPhnt2 1 980 —30 
Yamazakl- —.... 897 i — « 

i Price + or Yasuda Fire 545 

Tan — 


money mai 


UK 


Ajinomoto I — 7° 

All Nippon Air — ! 610‘ +5 


Low 1439.79 11429 .041 


I year ago (approx 


FRANCE 

CAC Generait«bttJ** 
ind Tendancei28 I2rtfl 


286.2 \ 3+8. SO i22.Il'' VW.9 «<;V 
lifi.a I 159.9 i2l/lll WB.1 I*V 


Emprunt4*SlS7| 1.510 • +3. 

Emprunt7£ 1978 7^75 , o 

Aocor.—."— I®' ! Tj 

|®3 +4 

SS'riiin" '•-••-••-••• 1, ||! if, 
BSSKarr-jg : 

SiBSL=Sg ;1 

ClubMedltern...'. 498 +| 

: -j 

Eaux^cfe Gem— ”3 +3 

Elf-Aqu.tane 

Genloccidentaie '726 - 

I metal.--. 812 + 

Lafarge Coppee. 69^ ' I 
L'Oreal-- **I5S * 

tSSSlph.mx 'fn : ; 

MatraSJu }*J5® * 

Midi (Ciel 3-722 t 


STANDARD AND POORS 


GERMANY 
FAZAktien'JL12<5B. 
Commerzbank il.l2.9Si 


601.98 637.061 

177J.40 17M.B 


699.79 SOUS ’S2.Ui 
1740.7 1781.4 .411. 


S 82.59 >5/h 
1111.8 'Sill 


Since Comp'n 


HONG KONG 

Hang Seng BanK«SV..« 


1712.82 1762.61 1757.23 ' 


rr 221^220^0 ^ 230.06 Wff gSS , 

lndustrials.-24.04 Z4*.- , no ,, nni 45 163 66 201,43 4.+0 

Composite 201.45 196.3® 198.67 108.70 198.11 -OlA ,g,,|„ 6i. <>'6 62 


BancaComm ltal. f1973i 


423.76 4S.S7 


4M.4I 426.76 122' Hi 228.68 i2'li 


■*■“ “* * " ^ Nov. 13 

Industrial div. ylcIO J 62 


year ago -app rox' 
4.07 


JAPAN’* 

Nikkei • IS 3.49' 

Tokyo SE New 41.-.8T. 


'•a™ BB'-SiMlSfTBM 


NETHERLANDS 

AN P. CBS Ganeral 'IS'S' 
AN P -CBS Indust tlSfo, 


255,5 MS.™ 1 22(11', 1».S 'f j* 
210.9 ’ 214.50 '22i ill IW.3 *S.1i 


Industrial P-E ratm_ rr^T" . 

— yield >qg '1 

N.Y.S.^ COMMON Rt— s and Fa,'. , 

... _ _ 9 -- Issues Traded 2.g4 

»»*■ ! ! •s ; N « !»e.'.i=L 


NORWAY 
Oslo SE '.4il:9aj 


404.51 «5,07 ' 


•412.89 12:1 Vj : 299.18 -2' 


Uses and Fairs 2l Nov , ao Nov. 10 SINGAPORE 

— straits Times vHwi 

' — ” . ~ 4 n44 ‘5 015 ,2,031 — — ■ — - — — — " 

Issues Traded..— “>“22 [ ’7*3 1,004 SOUTH AFRICA 

Rise*. :*« l 701 I 621 jsE 60W i29,3;iBi 

JSE Indust 08f9ff3» 


7S3.00 755.33 ■ 747.66 . 766.93 1 662.65 »M' ■ 


717.96 '.1S|7j 


SINGAPORE 


Price ; +ar 


NETHERLANDS 


4 22 ACF Holding .... 

-J? AEGON 

4 jgl AlhoUL. 

* 2 AMRO — - 

— 10 Bred arc Cert . 
—7 Bos Kalis Weatm 


25S.5 -0.5 


Pirelli.. 

Sandoz (Br> 


114 7 -a 6 I Sandoz 'Pt Ots, 

11+./ U.O R.hl«nMp 


1.370 -10 
575 -2 
10.075 ... 
1,730 + 20 
885 + S 


« ES liS" 0 “ r,ptcu,: >S 


Surveillance A—. 6,000 —10 


Slxc -0.3 


I Cyrle ^fl 1 f m ..... 

Swiss Bank 526 - 1 Diawa Sec. 772 

Swiss Reinsce..-. 13,600 + 300 Eisal ,***52 

Swiss Volksbk.. 8.450 -lO Fanuii- - 7,J70 

Union Bank. 4,965 n- B Fuji Bank- 1,440 

Winterthur 4.950 + 2D FuJ | p.lm — 2.070 

Turieh Ins. .. . . 5,775. ▼ 175 ci,;;i,u,. 816 


Bank Tokyo.. 725 

Bridgestone ; 552 

Brother lnds ] 540 

Canon — - 1,130 

Casio Comp 1,880 

Chugal Pharm. .- B65 

Dalel - 716 

Dia-lchi Kan. Bk. 1,470 
□■a Nippon Ink 501 
D,a Nippon Ptg - 1,250 

Diawa House B92 

Diawa Sec. 772 


Sou tread HIdgs-, 1.58 
Cold Storage 1 3.04 . — 0^ 

Gentlng - 5.40 | —0.15 

Haw Par. Bros.. -| SL07 . +1J.M 
Hong Leong nn- 2.45 1 — O.l* 
[InohapeBhd 2.11 1 — — - 


Keppe I Shipyard' l.lS 1 -4JJ1 


Buehrmann 


-TeU 11B.2 —1.3 


+ 2 Cal land Hlgs. ..... 
+ 5.1 Dordtsche Pet m 
-156 Elsevier -NDU 

-f 3 Fokker — 

a- “ Q,3t Brocades .— 

- 20 Heineken 

+219 Hcogovens 

t S 5 int Mueller- 

+ 8 KLM 

+80 KNP 

+ 25 Naarden ... — — 


Union Bank..- 
Winterthur— 


169.8 +3.3 
76.6 -1.1 


+ 0.8 j Zurich Ins. 


242.3 +2.3 


AUSTRALIA 


76 —2.4 Nov. 22 Aust S, 

6713 -0.5 

51.1 — 1.8 aNZ Group— — 4.73 

lto-4' +2.9 Ampo < Pat 2.78 

IZ're + S’« Ashton I _ 


3:799 j -?!® a? Si -S ' 9 


BSSSmmiZtiiM 1 +66 iNedMId Bank. 
M^inex"—. 60,9' -J-® l^iicyd^.- 


_ ; 1824.0 

- j 1D01.9 


ns4jiiza>ii<! 
Ifljfi.8 (IBi7i. 


820.5 ,5,8j 

767.1 17 /Si 


Htadnd SE i26il2,Mi 


~W 1,7.H : lK.'i | um l ■!»» ■» ■■"» m -‘. a: lL 

, 652 .!® W 1 R.SR 1 WUjMXWj. ■»* 


■TORONTO 


Nov. ; New. 

20 J® 


- MONTREAL Portfolio 


jacabson ft P ^ 7 , ' 63, 


*ss=z i i :S 

Patrol*. Fr*. 30S ■ 10 

I n-Hflant-BJL . 460 I- +8 . 


WISSSO mum MB.60 ! 656.3 i 63M 


558.68^2,11; 689.7 i£.’ll 


Thursday 


NEW YORK ACTIVE STOCKS 

Change 

Stocks Closing on 


traded 

. ATAT 2.SO3-2O0 

A'ft* 2,833,800 

To*4« • '■■y^b.iOO 

V . , " r ''^4 700 
Allied Signal • 

AMR • - *"■ 


Tive Jivvw Change 

Stocks Closing ° n 

naded price dav 

is 

Bo.tnce . .. ■ '-pJSgj * ■, 

S'*, rlr 


WORLD _ 

Capital Inti. il/l:70j 


24S.Ul' 940.4! 2Z9.7 1 245.10 #\i 11. 184.9 .ftTT 


Paugeot'SA 4|0 -+» 

printemps tAu.L.i 341 l + l.S 

Radiotech I ® . ~ 

Redouta 5*||9 

ROUSseI-UClaf- ..;l,630 j -17 

sefimag'.— - ■— -> *76 T i4 
SkiiROuiBnel-.--l.497 '.-»® 
Telemec Elect - E-®®® " t ' If 

Thomson (CSF'...,‘ |7S • +58 
Valeo- «* tZ -' 


+ 3,2 OceGrmten 

+49 Ommeren (Vanu 

*'H Pakhoed 

~ 10 Philips. 

+ 8 Robeco 


222.5 —2 

200.5 -1 

378 +3.5 

30.1 -0.2 


AusL Guarantee. 2.4 


Aust. Nat. ins.. 

I apm 

Bell Group 


T B Fuji Bank- 1,440 ■ 

* f ° Fuji Film 2.070 

T 17a Fujisawa 816 

Fujitsu 1.040 ; 

Furukawa ElecL 337 
Green Cross. — 8,140 , 
Heiwa Real Est... 7B3 . 

+ 0f Hitachi- 720 ! 

- Hitachi CrediL... 1,000 

Honda '• — 1,150 

+ 0.07 indl. Bk. Japan— 1,020 , 
tO.W IshikawaJlmaHr. 166 ; 

Isuzu Motors—. 351 

-O.ltt itohiC) — ... 396 : 

—0.05 ito.Yokado 3,010 

+ 0.01 JAI 6,260 

+ 0.06 Jusco-— — —— 027 ■ 


Malay tanking 5.15 . 
Malay Utd. lnd.- : 2.80 
Multipurpose.-: 0.79 

OCBC ; 8.30 ' 

OUB ■ 2.77 1 

Publio Bank 1.29 

Sime Darby | 1 40 

Singapore Press.1 6,35 - 

Straits Trdg. 2.80 

Tat Lee Bk — 2.40 

HOB 3 Sv. 


SOUTH AFRICA 


Price" 
Rand 1 — 


11.75. +0.B6 Kajim— — ' 475 


78.5 -0.7 j Bell Ras 


54l6 —0,4 1 Bond Corp Hklgr 2.15 


— | Kao Soap..— ; 671 


341 l +1.2 (Rodameo..- 
395 1 -13 I Rollnco— 


Boral 

Bougainville - 


75,7| +0.4 | Brambles Inds 


+50 Reran to- 

-17 Royal Dutch 

+ 14 Unilever....—.- 

+ 68 VMF Stork. 

+.130 VNU 

+ 38 Wessanen„ .. .. 
▼ 2,1 West Utr tank 


Bridge Oil- 

B. H. Prop 


- 0.85 Kawasaki Steels. 

+ 0.02 Kirin— 1 

-°- £l9 Kobe Steel . 

— — - Komatsu - — , 


Kantahiroku ' 70S 


8ti4 +s JHA _ 3.46 

269.5 -2.5 csr 3.36 

231.5. -0.7 cas lemaJne TVs- h.0, 

B1.5, - a Golei'GJ.i 4.05 




Com a Icq “A” .. .. 1.68 


+0.02 Kubota — — 350 

Kumagal — *®4 

+0.12 Kyocera ——*4,140 
+ 0.03 Marubeni .— ■ , f “ 

Marui — 1.530 

T 0.H Mazda Motors.— 398 

MeUa Seika.. |40 

.Ob MEI- —•■?»??? 


Base value of all indices ■*» 1 00 jm— BOO. NYSi" All Common-50: 

3 and Australia. All Matal*— I.COO. Tcrcntc 


v ?sst-ior T rs2Si£rsS& » - d - 

fK«I S and 20 Transports. ‘Closed. 

u unavailable 


this pass are as quoted on the Ooswm Aust...... 2.1 

3 .re Us. traded pnees. H Dealings SSSSn^JUL 


22SSW m ' S1 ° ! SfertanEr::i ;470 


2.1^8.800 


NOTES — Price* on this page ars is 
individual .^changes and .re Us. traded pnees. tf Dealing, 
suspended, xd Ei dividend, nc Ex senp issue, xr Ex 119 ms 
xs Ex ail. 


Energ Res. 


t 0.06 M'bishi Chem— 48® 

+ 0.06 M'blshi Corp 

M'bishi Elect 

M'btahl Estate — 1,150 


Abercom 1.9 -^-5* 

AEftCI 9.4 : -0.1 

Allied Tech, 59 +3 

Anglo Am. Coal .. 50 ; +8_ 

Anglo Am. Corp .1 57.76. — OJBS 
Angle Am. Gold.., 210 : ■ 

Barclays Bank.... 18,25; 

Barlow Rand.— 13.6 : - 

Burrell B6.5 ■ +1-0 

CNACallO. 8.0I.—+ 

Curne rmanoe...| 8.0 ! ~ — 

De Beer. 15.55 +0.46 

Orlefontoin 58.76 +0£i 

FSGeduld 71,5 .— 

Gold Fields SA ... 39.00 

Highveid Steel .... 6.05- 

Nedbahk. 9.76 — 0.JB 

OK Bazaars 12.60 +0.65 

Protea HIdgs. -2.20 .... 

Rembrandt. 44.50 +0.2S 

Rust Plat 25,25 — OJU 

Safren • 15.85 -0.16 

Sage HIdgs. , 0.7S; - 

SA Brews. 8J25 ..... 


:V- :i. 


Smith (CGi — ' 25 


25.25, -0.26 
13.85 -0.16 

B.75; — 

8J25 




* Vi W- 


[Tongoat Huiettsi 
I Umsec 


6.4 1 

fi.o ; 


CURRJE^CIES and MONEY 


XWUstAV i' 4 - v -' h 


COMMODITIES AND AGRICULTURE 


FOREIGN exchanges 


continues to fall 


■ The dollar lost ground yester- 
day oz> fears that central hanks 
were, keen to see the doUar 
depreciate still further from its 
current level. Confidence was 

™*!L - S *-2J er ® Bt ■ rates would fall 
in the next month or so. Against 
this background- and to the 
absence. OF anv posiUve factors 


£ IN NEW YORK 


£ Spot ' 
J month 
5 months 


Prev. close 


W.4SK-.I.45S6 51.4-480.1.4470 
O-JJ-O-^Opm, 0.44-0.43pre 
I l-SJ-l.SOpmi ljaS-i^Optn 


exchange rate index rose to B 0.1 
from 79.0, having opened at 80JL 
Against the dollar it rose to 
SI. 4535- 1.4545. a rise of 1.2c and 
its best closing level since 
March 1984. Against th* D-mark 
it Improved to DM 3.7450 from 
DM 3.7400 and Y292.75 compared 
with Y291.23. Elsewhere it rose 
to FFr 11.4050 from FFr 11JB90 


REVIEW OF THE WEEK 

Aluminium breaks 
tin drisis gloom 

' • BT RICHARD' MOONEY 

TIN CRISIS M blues h remained bearish charts and the cautious 
much in evidence on the London mood of the market, and more 


pu^ueve I actors -ft month. 1 c*»-»ewn*rrc u ruse 

to underpin the US unit, the ^ 3J»«.7Sp m l 3*a- 3.78pm to FFr 11.4050 from FFr 11.3950 
general trend was to mish forward premiums and discaunu apply find was imchan°»»d nnoinst the 
dollar lower. e 10 **>* U.s. dollar. Swiss franc at s^r 300. 

» PM SJB9B. and FFr ?jum f— . «... JES2J3?*..?* 5> f ™” 


Metal Exchange this week, but 
there were 'a couple' of chinks 
in the clouds, the most notable 
'being the aluminium market's 


recently by tile depressing 
effects of the tin crisis. 

A wave of production cuts 
which began 18 months ago is 


break out of its recent narrow at last having a sustained i ra- 


the dollar finished- at DM 29760' 

« 1 ° w ^L/ Iosin S level since 
March 1984 ?nd down from 
DM 2.5930 on Thursday. Against 
the' yen it fell ' to Its worst 
c % i Te slnce January 1981 
at J? 0L f° compared with Y202 
previously. Elsewhere it slipned 
to SFr 2.1950 from SFr 2.1230 

STERLING INDEX 


and FFr 7.8450 from FFr 7.9025. 
On Bank of England figures, tlie 
dollar’s exchange rate index fell 
to 127.5 from 128.0. 

Sterling benefited from the 
dollars decline and was 
helped by the relatively high 
level of UK interest rates, firmer 
oil prices and recent interest in 
the UK equity market. Its 


Thursday's close in Ihe London 
huMipn market vesierdav to 
finish at The metal 

onened at S.rW4iW* »nd i-qdMf 
between a high of S338I-329 and 
a low of $32f}!-32tf£. <5o!d tended 
to follow platinum w*th renewed 
interest in the latter metal 
promoting short covering in gold ' 
ahead of the weekend. 


trading range. 

. • A £10 rise yesterday took cash 
aluminium to £66.50 a tonne. 
This >s still a few. pounds below 
the price ruling when .tin trad- 
ing was suspended on October 


2^ but the strengthening of they had been deceived. 


pact on production and stock amJ an estimated 30m bags for 
levels. Several times during lhe 1935/86 crop. But futures 
the past year hopeful alumi- ■ market cased back somewhat 
nium bulls thought they saw . and the Januarv position 
the beginning of the expected • finished the week £35 down at 
stocks dedine only to find that £1,863.50 a tonne. The -Inter- 


sterling in the intervening 
period means .that - in - dollar 


they ■ wanted better evidence 


Elsewhere - the gloom con- 
tinued. Cash higher grade 
copper ended the week £25 
lower at £944.50 a tonne and 
cash nickel lost £120 to £2,765 a 
tonne. The lead market moved 
in an extremely narrow range 
before ending slightly higher on 
ihe week. 

In the coffee market attention 
continued to be focused on 
Brazil's 19S6/S7 crop prospects 
following the 4-month drought ; 
which broke three weeks ago. : 
Latest local estimates put the 1 
crop at between 14m and 17m 
bags f60 kilos each) compared 
with 15-18m forecast last month 
and an estimated 30m bags for 
the 1935/86 crop. But futures 
market cased back somewhat 
and the January position 
finished the week £35 down at 
£1,S63.50 a tonne. The -Inter- 
national Coffee Organisation 
announced a lm bags increase 


terns tfae^Wis now InZ *■* ** rate were .*«* ' to 15-5* in global export quotas 

mFLSf SS -desired. effect This Oiey now for .the “current quarter 


: 8.30 am 


80.0 

.9JM am 


- 80 J) 

10.00 am 


80.1 

11.00 am 

80.1 

80.1 

Noon 

—. ... 80.1 

80.2 

1.00 pm 


80.0 

2.00 pm 

80.1 

80^) 

2L00 pm 

...... 80.0 

80.0 

4.00 pm 

80.1 

•79.9 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


UKt 1.4420-1.4555 , 1.4535-1 .4545 0.44-0 .81 c pm 
imfandt 1.191 WJ015 1.2000-1.2015 0.254.15c pm 
Canada 14747-1.3770 1.3760-1.3770 0.07-0.10e tfi* 
Noth In d. 29955-2^194 2.S955-23S95 030435c pm 
Belgium 5235-6232 5Z.05-5Z.15 l-Z^dla 

Denmark 930VS3S 9-30V9-3H. Viera dia 

W. Gar. 23700-2^890 23766-2376! 0.8Z-0.77pf pm 
Portugal 162V1KH* 162V163«, 200-WDc dls 

Spain 1 5036-16932 15835-168.50 100-140c dls 

lul/ 1.737-1.7464 1.740-1,741 11-12 Ore dla 

Norway- 7.72V7.77 - 7.73V7.74 2V3ora dls 

Franca 7.8425-7.8880 7.8445-7.8455 0.50-0. 60c dla 
Sweden 7.74V7.79 7.74W-75*. 3V4 ora dia 

Japan 
Austria 
Swhz. 


- % Thraa It 

p .a. months p.a. 

3. 51 - 1 33-1 ,19pm 333 

2.01 0,75-0.45 pm 2471 
—0.74 035-0 30<fia -0.80 
233 1.60-1 36pm 2.17 
-0.40 4-8die -038 
—036 ZV-ZVdi* -0.9S 
3.69 232-2-1 7pm 3.40 
-Z2.15 BS0-1300dls -24.00 
-9.05 290-380dia -8.17 
-731 27-28VUS -636 

-4-26 8-fPjdis -438 
— 034 2 20-2.46 <Sb -1.18 
-5.79 9V-1M.dis -6114 


d?min“a y ^Sa^in Ae P ul for . “.? 

currency on the world market p“£!jfjl5 d 
It is the dollar price which is £"“**7 Aluminium Institute 
most closely watched by the have fallen m each of the last 
trade. three repotted months (July* 

There was no fresh funda- Septembr). the aggregate fall 
mental news to account for yes- ? moun ^n^ to some 400.000 
terday's rise. In immediate “nnes or about 9 per cent of 
terms the break was seen as the total. 

** technical " in "that it repre- The other bright spot on the . 
sente d a response to more LME was In zinc, with ihe cash . 
bullish chart patterns which position advancing £10 to £480 


200.70-201.90 20135-20135 O.Oly pnMLOSdta — 9.03 0.1 Z-0. 08pm 


iris 18.07-18.19 '.1B.07-ia.10 3Y-3sro pm -233 IQVSpm I 

ez. 2.1030-2.1190 2.1045-2.1055 0.92-0.37c pra 5,07 2 30-2 16pm 4 

t UK ind Ireland are quoted in US currency.' Forward premiums and 
discounts apply to the US. dollar and not to The individual currency. 

Belgian rate is lor' convertible franca. Financial Irene B2.45-K.50. 


CURRENCY RATES 

- Bank i Special -European 

4ov. 29 rate ; Drawing .Currency 

4 Bin H*. I Unit 


most closely watched by the °* ve .tauen. 1 
trade. three repott 

There was no fresh funda- 1 

mental news to account for yes- ? mountin ® . 
terday's rise. In immediate rf” 111 ®* ® r a ° 
terms the break was seen as tne total. 

** technical " in "Oiat it repre- The other 
seated a response to more LME was In 
bullish chart patterns -which position adre 
released a wave of pent up a tonne in a i 
speculative buying Interest. But week’s rally, 
this interest was itself related now only a 
to fundamental factors which the level rul 
had previously been prevented suspension ai 
from exerting their full in- the 3Senonth 
fluence on prices, first -by immediate af 


have- Aluminium stock figures (October-December) after its 
for the noo-Comirumist world, i 15-day average indicator price 
published by. the International breached the 140 cents a lb: 
Primary Aluminium Institute . trigger level on Tuesday. But ! 
bave fallen in each of the last the news had been generally 
three repotted months (July*; anticipated and had no lasting 
Septembr). the aggregate fall impact on prices, 
amounting to « MO.OOO concern about damage to 

thTtotai 9 per cent of ^ eaM ^ „ y HnrrlcaIle 

The other bright epot on the whicl1 ="“* a,e 

LME was in zinc, with the cash . island on Tuesday and Wednes- 
posltion advancing £10 to £480 day< boosted world sugar prices, 
a tonne in a continuation of last Nearby futures were up about 
week’s rally. Zinc prices are $n at one stage but fell back a 

yea ^ y - ?! 


US MARKETS 

PRECIOUS Metals firmed, 
reflecting strength to 
platinum along with con- 
tinued speculation of a US 
discount rate cut. reports 
Heinol Commodities. Plat- 
inum’s strength was derived 
on reports of good trade 
purchases. Copper and 
aluminium attracted good 
short-covering as sterling 
strength encouraged good 
arbitrage buying. Sugar came 
under pressure on long 
liquidation encouraged by 
overhead producer selling: 
Cocoa remained firm on 
reports of low Bahia arrivals 
along with continued delays 
to African shipments. Coffee 
weakened on profit-taking 
linked to good nearby avail- 
ability. Cotton gained ground 
on tightness in spot supplies 
and low certified stocks. The 
energy complex was steady to 
firm with distillates showing 
the best gains on expectations 
or low US Imports from 
Europe. The grain complex 
was under pressure with 
maixe on recent loan redemp- 
tions. 


NEW YORK 

ALUMINIUM 40000 lb, cema/lb 


ORANGEJU CE 15.000 I*, conra/lb 

Clop* High Low Prow 

Jin 113.35 113 35 112 80 113 60 

March 113.00 n«00 113.50 114 33 

May 114.45 11435 113.63 114 75 

July 11430 114.50 114 50 114.93 

Sept 111.S0 111.90 111 90 112.15 


PLATINUM 50 troy oc. S/troy at 


Close 

High 

Low 

Prev 

347.7 



— 

335 3 

351.2 



— . 

3338 

351.2 

352.5 

333.0 

3353 

355.1 

3S7.0 

3425 

341 3 

35*6 

3555 

3465 

343.C 

382.1 

360.0 

34*5 

349.5 

337.1 

365.0 

365.0 

353.5 


SILVER 5.000 troy u, conn, 'troy w 


Cine 

Huh 

low 

Prev 

631.5 

6220 

622.0 

617 -i 

6225 

623 0 

615.5 

613 5 

627.0 

627 0 

622 0 

6233 

635.6 

639 0 

£300 

6318 

*435 

647 5 

G38.5 

6393 

652.1 

655.5 

645 5 

643 5 

661 1 

666 0 

658 0 

«7 6 

ETtoS 

6S0.0 

671 0 

671 ?. 

67? 6 

— 

— 

si*; 3 

639.0 

— 

— 

633.7 

WORLD 

*11"' 



lb. cents/ib 



Clean 

H-nh 

Lowu 

Prev 

SC7 

552 

552 

5.57 

BIB 

634 

6.12 

6 32 

6.37 

0.55 

6.32 

0.S3 

G.S1 

670 

6 47 

663 

6.67 

6.7G 

6 7& 

684 

6.74 

6.94 

6.73 

G.P4 

687 





7 07 

7.36 

7.48 

7.36 

7.52 


suspension and nearly. £60 above 
the 3Scnonth low reached in. its 
immediate aftermath. 


POUND SPOT — FORWARD AGAINST POUND 


Starling __ — 

U.B.5 71* 

Canadian 8. 8.S6 

Austria Seh. 4 

Belgian Fr-.. B4i 

Danish Kr- 7 

D mark.- 4 

Guilder. Z~.. S 

French Fr.: Bt* 

Lira. 191* 

Yen a 

Norway Kr- 8 
Span’h Pta~ — 


- i0.749018' 0.991011 

71*1 1,08308! 0354603 
S.9B * 1.17656 

4 I n;a- ! 25.5981 


B) 4 ( 86.61801 


25,9981 

44.6743 

736369 


n;a V 930915 


91* 8.58438 
Slfl N|A 
8 917.807 

8 8 .399 29 

172.356 


9.46680 

6,73496 

0,714261 

172.459 

6.62616 


Swedish K~- 10i* 8.42474 
Swiss Fr.„,- 4 2.29234: 

Greek Dr 1 oh 201* 164.969 


Irish Punt... I 


Italy 

IwZl' Norwsy 


6.64866 

. , 1.80902 ' 

ZOi* [ 104.969 230.122 .Sweden 

— $.005207 0.714261 

- - - ■ Austria 


■CS/SDR rata lor November 21: 1 .43106- 


CURRENCY MOVEMENTS 


Oey*a .% Throe 

Nov 22 spread Close On* month p a. months 

US 14420-1 .4556 1 .4535-1 4545~ 3. 44-0. 41c pm“ 331~i33-1.1Sptn 

Canada 13876-2.0035 2.0005-2.0036 D. 51 -0.41c pm 2-76 T34-12Dpm 

Nath Ind. 4.19V432 431-4.22 2VZc pm 6.B7 S-Sr.pm 

Belgium 7HA6-76.80 76.70-7630 22-17c pm 3-09 80-61 pm 

Denmark 1333-1337 1333-1334 3VZVn pm 2.5S- 8V-7>,pm 

Ireland 120^-13120 13080-13090 036-0.12p pm 139 D.S8-0-23pn» 

W. Gar. 3.71 V3.7S 3.74-2. 76 2V2>ipf pm . .7.01 6V6>i(mi 

Portugal 233-Z&h 234V237S 145440c dia ' -1437 580-1440dla 

Spain 229V231 - 230V231 65-IIOc dls -4-55 21O325c0a 

Italy 2317-23321. 2330-2331 7-12 lire dla -431 1B-23dia 

Norway 11.154-1137^ 1133-1134 V1V>re dls -0-73 2V3^s 

Franca 1137V-1132 11.40-1131 ‘ ' ZV2te ppn Z-7S 6V-5Vpm 

Sweden 11 .23-11 30. 11.25V-113^ 1V2V>re die -238 4V64dis 

Japan 290>r2931i ‘ 282V2S3t> 038-0.78y pm . 3.40 2.86-2. 51 pm 

Austria 2836-2837 2833-2837 13V1!\gro pm . 632 37V33>tpm 

Swrtz. 33^.336*1 3364-338^ 2UV: pm . 8-58 ft-5 hsxn 

Belgian rata Is for convertible franca. Financial franc 78.25.76.35. 

Six-month forward dollar 234- 2. 19c pm, 12-month 33S-3.70c pm. 


2V2cpm 
22-ITcpm 
3V2\oi» pm 


145440c dia 
8S-110C dls 
7-12 lire dla 
VI 1 bore dis 
Fr&te ppn 


.% Throe •/. 

p.a. months pa. 

_ 3^ 1 '133-1.1 3pm _ 333 
2-76 TJ4-13Dpm 2.64 
K.B7 S-S’tpro 6.63 

339 00-81 pm 233 

2.55 8V7>.pm 237 

139 O.SB-O33pm 1.34 
7.01 BVBbpm 8.68 
-1437 5»-1440dls -17.20 
-4.55 210-325dhi -4.84 
-4.51 16-23dis -3.08 

-0-73 2V3^* -0.96 

2.78 6V5\pnt 2.17 

-238 4VB4dis -1.78 

3.40 2. 88-2. 51 pm 333 
6-72 37V33>*pm 630 

8.58 5 3 «-5 1 i«n 7.35 


WEEKLY PRICE CHANGES 

Latest t ( 

prices Ch'nge [' 

per tonne on Year 1 

unless week ego 

stated j 

METALS ” - ' j i' 

Aluminium..;^ : — I 

Free Markets o.i.1 31020M040 + SO 32270/1308 I 

Antimony — I 

Free Market 99.6^ 82770/9850 — 85500/6360 I 

CoDperrCash High Grade £944.5 —29 £107535! J 


3 months Do. Do. — _.'.J £868.76 


Sterling 

U3. dollar^ — 

Canadian dollar 

Austrian schilling . 

Belgian franc 

Danish Kroner 

Deutsche mark_. 

Swieafrano— 

Guilder...^. .......... 

French franc-...—.. 
Ure 


Bank of Morgan 
England Guaranty Nov. 22 
Index Changa % — 

WLl — SljP 8 

1873 4 16.1 • — : 

, BB.8. -9.B .... . PM 

119.1 +6.0 YEN 

9*3 -9.6 

- B8.8 —5-6 ' FFr. 

138 2 +0.9 ' SFr. 

263 0 +13.9 - 

118.7 J +6.8 ' H FI. - 

. 68.0 J'— 12.4 Lira - 

'.M4,7 -JI9.8 -r-i 


EXCHANGE CROSS RATES 


-4.84 Gold par ox. 33X8.5 +6.76 

-3.08 Lead Cash £277.5 +1 

-0.96 3 months — . £375.76 L-3.5 

2.17 . Nickel market c.l.f. 18 — ... 

-1.78 Free 184304o -1 

333 Palladium 8100.75 +0.5 

SM Platinum per ok 8539,60 +5,75 

7.35 Quicksilver {76 lbs).——-.—, >280/2851 — ' 

Silver per ox .... - „ 48535p p-3.50 

5 months per oz-.— — 456.85p -3.60 

Tin cash 1 — 

3 months — ............ — ." * — 

TUnostenlnd '371.41 +1.13 

Wolfrm S 2 .04 lb)—'-— 160/85 - 

Zinc o+sh £450 +10 

J months. £431.75 +8.25 


31278/1300 risomit 887S/9BS 

S55oo/536o! mnn lsa'ssssD/zBeo 
£107535!£1539 ,'£941.75 

£1097.76 £1331.76396 1.76 
8345,25 8338.75 5284.7 
£563.5 £391.5 £e55.B 

£354.75 £356.5 Ifi27l35 


Producers . 


1. 2.576 1 201.4 


FFr. I 8Fr. f HFL (.Lira | 0 8 J BFr. 

11A1 3350 4.215* 2Ml.i E.OOBl 75.75 „ 

7.846 8,105 a.8B6i 1741.1 1.577) 52.10 Barley Futures . 


0367 0.2 
3.416 4.S 


1. 78.17] 3.045 0.B17 1.1 26‘ 675.7' 0.555 80.25 
12.79 f IOOOJ 36.06] 10.43 14.40f 8644.1 -6.839 258,8 


0.B77 1376 3384 266.7 
0327 0.47S 1324 05.67/ 


10. 2.685 3.6961 2219.1 1.755 66.48 
3.787 ' 1. 1.577 887.0; 0.654 24.75 


0.345 0388 69.45 2.706 0.726] 
0.675 1.480 116.7 4.607f 1.8001' 


1. • 600.4' 0,476 17.97 
1J66B 1000.1 0.791 20.93 


1.871 X46J 
4.944 3B6.6 


2.105 1264. 


IB.O61 4340f 6.664; 3341.] 2.643) 100.4 I SEED3 


. . Mtlze French — 

- WHEAT Futures —i 

SPICES 

OJovai — 

Pepper white-—.—.— + 
blacks——.— 

OILS 

•.Caconut (phlllppinee)-.— 

- -Palm Malayan—.——. ... 


8660/670 


£l40y j - 
£112.10 I+T.30 


--S390U 

8375w 


212/832cj 8581882c 8175/lKc 
8147.75 8129.65 89330 
*331.75 |*34B35 *844.25 
| *300/3103300/31018265/875 
603.36p 576.90p 421. lOp 

61730p 1594,90 □ 432.90p 
£9668.5 l£l0.3S5 £8507.5 
£9661 S <0,258 3 £8428.5 
BB8./53 &3T.85 *68.76 

879/83 * 75/78 *56/60 

£525 A 857.5 £372.5 

£627.75 -5 855 £392.5 

3800 ,M06O '5660/670 


Loudon dally raws price ended 
$4 up on the week at $141.50 
a tonne. 


INDICES 

FINANCIAL TIMES 

Nov.~82:Nov21 M'th a3p;Yesra%0 

— 1 — , - 29336 

(Base: July 1 1962 « 100) 

REUTERS 

Npv 722 Ndv.~2l M'UTaVa Year aigo 
J7233 17223” ”1701.7 - TJssT 
(Bsse: September TB 1931 ^100) 

DOW JONES 


Nov 

Clos* 

44.85 

High 

Low 

Prev 

44.75 

CHICAGO 




Dec 

44.95 

45.25 

44.65 

44 JO 

UVE CATTLE 40.000 lb. 

centa/lb 


Jan 

45.35 



44.70 


- ' 






March 

46.15 

46.40 

45.05 

45.45 




1 «■■* 

n-r' 

May 

46 JO 

47.10 

47.10 

46.20 

Doc 

66.90 

67.25 

66 82 

67 15 

July 

47.65 

47.95 

47 JS 

46-95 

Fob 

62.52 

62 90 

62.50 

62 82 


48.40 




April 

60 37 

61 00 

6025 

60 82 

Du 

49.50 



48.80 

Juno 

60.75 

61.20 

60.70 

60S? 

Jan 

49.85 



49.15 

August 

69.07 

59 60 

59 05 

59.27 

March 

50.80 



49.90 

Oct 

57.70 

50.45 

57 70 

58 15 

COCOA 10 tonnaa, S/tonrws 


Dec 

59 37 

59 80 

59.25 58.50 


Latest 

High 

Low 

Prev 

2149 

2150 

2125 

2124 

2225 

222S 

2212 

2208 

2280 


226S 

2259 

2305 

2307 

2297 

2288 

2329 

2325 

2323 

2317 

2337 

2330 

2330 

2334 

2347 

— 


rrnt 


LIVE HOGS 30300 lb. cenn/lb 


"C‘* 37,50 0 lb. conts/lb 
Close Hiijh low" 
169.43 169.50 137.80 


164.25 

162.60 

164.18 

MAIZE 5,000 bu min, ccnts/564b bustml 

167.00 

165.25 

167 04 

- - — 

— 

- - 

— 


169.50 

168.00 

169.25 


C«~!V 

H t*! 

1 -«-■ 

r-«- 

171 .25 

170.*S 

171.00 

Dae 

237.6 

239 0 

237.0 

239 4 

172.50 

171.00 

171.50 

March 

240 2 

241 0 

240.0 

241 6 

172.00 

170.25 

171.38 

May 

243 0 

243.2 

241.6 

243 4 

lb, cente/lb 

— 

July 

243.0 

243.0 

241.4 

243.0 


— 

Sept 

232.4 

2324 

230 4 

231.2 

High 

Low 

Prev 

Doc 

276.4 

277.0 

224 4 

2246 

60.70 

60.70 

58.70 

March 

234.4 

234.4 

234.4 

232.6 

61.25 

60.00 

59.85 







Dow' Nov. 
Jones 21 


Nov. iMonthl Year 

80 I ago 1 eio 


Spot 180.34180.43 - < — 

Fut. 121,05.12034 - J — 

(Bass: December 31 1974 — 100) 


f pet Tania 


£109.45 k 117,40 


Morgan Guaranty ch an g es - , a ve ra g e 
1900-1932=100. Bank. gf England Iqdex 
(base average 1975=100). . 


OTHER CURRENCIES 


Yim per 1.000:. French Fr per 10: Ura per 1.D0Q: Belg -Fr per 100. 


EURO-CURRENCY INTEREST RATES 


Arg'tlna.,|l.lB76-1.1599 0.BOOO-O.S010 
A us’alla.. [2. 1000- 8.1040)1.45 15-1.4630 
Brazil.— 1 3.095-13.1691 9.0503.095 
Fin land ~.B.0336-8. 046 olo. 6625-63545 
Greece -El7.98-8E2.6ahB0.68-163.82 


H k kong — 1 1.S140- 1 U32« 7 J06 5-7.8075 

Iran 122.0- 86.10- 

Kuwait - 0.-48144.4218 0.28|BLOJ»m 
Lux' burg 76.70-76^4 . 5&05-52.15 
Malay-asf 3^135-3.6236 2.4240^.4260 

N'Z’land 12.52 X 0-2.63 10; 1 .7420-3 . 7485 
Saudi Ar: 6.2815-6.2865 3.6602-3.6607 
Sln'pare . 3.0300-3.040018 .09 10-8.09 30 
S.Af.(Cm) 3.6426-3.8940 2.6466-2.6810 
6Jkf. (Fnh 4.5746-4.7235 3.1496-3^680 
U.A.E 5,3140-6,3196 35725-3.6735 

- Sailing -rate. 


Sterling—... 
ILS. Dollar „ 
Can Dollar— 
D Guilder — 
Sw..Frano— . 


86 10* pp - Fntnc 
L281HM>jraiW R^ian Ure- 
68-06-58.16 

.4840-8.4860 5ffiG2S 
.7420-1.7485 . v !?- FrlCon) 

.6608-3.6607 

.0910-8.0930 

.646B.fi.6810 * PlflU 


IWa-llT» 

71fi-7#s' 

■ 8fa ST S 
53,^v 
k-% 
4*e-4i* 

66b- 6H 

8540 



Capra (Philippines)—-——.)- 
: Sayaheana (U^.j \ * 

othe^ coMMoomes 

Cooox Futures Mar. £1706 

Coffee Futures Jin . — i— — £1833.5 

Cotton Index 47.93c 

Dea. Ceosnut- — — £635 

Gas Oil Fut. Jan. _ *275.75 

Juts ua BW3 grad* *310 

, .Rubber W10.. — 55a 

Sisal Ho. 3L__ *5 jo 

Sugar (Rawi— — *14i.5u 

Tea (quality) kilo— lBOp 


£145.00 |£152.20 
£110.00 >£124.95 


COFFEE 

UMXM 

2nd POSITION ' 
FUTURES 


Uft-llSsJ ll*-USs 11*B-I1I« 


l4VlBJ t 14T»-I4is 15N-14U 


llU-llts 

8A-8A 


(low med) kilo 

wttop* 64a Super. — — 


Woo Hops 6 

t Unquoted. 


*310 |_J 

55a 

9380 

8 141.5 u +4 
lBOp +5 
103p . 

393p kilo -3 


(9) Madagascar. (u) Nc 
(v) Decern be rJanuery. 


— I *858^5 (3855.4 (*207.5, 

.8.5 [£1.942 \b2,MSA I £1,667 
•3 £3,370.5 82,457 £1487.5 

1.35 I ; 71.953 4 S.OOc 

, - (£1300 E1J30 £635 

*875.75 1+11.5- *835.3 *875.75 1*2 08.75 

l£370 *345 S3 10 

— 70p 55o. 

r- S370 *370 *515 

8117.5 *147 JS ' *82 

|333p 543p 160p 

— 343p 355p I08e 

' _ *470p Klk) 52 5p kilo 38 ip kllO_ 

ramber-Dacamber. (y) December. 


J F U A H J JASONP 

1985 


Cloee High Low 

Nov 61.10 60.70 60.70 

Dee 61.20 61.25 £0.00 

Jan 61.50 — ■ — 

March £2 10 62.16 80 .DO 

May 62.35 62.40 61 JO 

July 62.60 62.50 61.65 

Sept 62.90 62.60 61.80 

Dec 63.35 63.40 62.30 

Jan 63.55 — — 

March 63.85 63.70 63.70 

COTTON - 50.0 00 lb. cema/lb 

Close High lew 

Dee 61.88 62.00 81.50 

March 62.38 62.45 62.00 

May 62.65 62.70 62.40 

July 61.12 61.31 61.05 

Oct 54.45 54.50 54 25 

Dec 52.00 52.10 51.8S 

March 52 52 — — 

May 52.90 — — 

CRUDE OiL (LIGHT) 

4 2,000 US gall ons, 5 /barrels 

Lmest Hi'nh Low" 

Jan 30.92 30.93 30.68 

Feb 3011 30.13 29. B5 

March 29.39 39.40 29.10 

April ' 28.66 28.88 ' 28.45 

May 28.10 28.11 27.92 

. June 27.63 27.63 27.40 

July 27.26 27.32 27.10 

August 26.90 28.83 26.83 

Sapt 26.75 28.75 26.65 

Oct 26.42 28.53 2 8.40 

GOLD 100' troy 01. S/troy os 

Close Hiqh Low 

Nav 326.9 327 0 326.7 


PORK BELLIES 38.000 lb, cents/lb 


SOYABEANS 5.000 bu min. 
cents/60-lb bushel 


SOYABEAN MEAL 100 tons. S/ton 


SOYABEAN OIL 60,000 lb. conts/lb 


COFFEE 


(u) Novamber-Dacambor. 
nufiiy. (w) January. 


47a-s 

io-iou 

15V 


During a quiet morning prices 
remained steady in light volume, 
reports Draxai Burnham Lambert. 
Activity Increaaed in the afternoon as 
commission house sailing and 
steadier sterling triggered a gradual 
decline. 


ALUMINIUM 


UnofffcuU +or. 
ohwetpjn.) — , 
£ per tonne 


; '• ZINC 

Hlgh/low 

j £ per tonne 


r aatardy's' + or 1 Business 
Otese - Done 


August 372 -2 372.5 372.5 37J 

HEAT'NG OIL 

42JIOO US gallon*, cents /US gallons 


(High/ low 


Long-term Eurodollars: two years 8VS per cant: three years 9UPi r** “"C 
four years 9V9V par cent; Ova years per cent nominal. Short-term rarae 

ere cell for US dollars and Japanese yen; others two days’ notice. 


Cash 

( f asa S H 


876-7 : + 10 680/880 

OJ9-700 *+9.75(714/699 


MONEY MARKETS 


UK rates unchanged 


Official closing (am).' Cash 680.1 
(B80-.5), three, months 7Q2--5 (683-4). 
' settlement 681 (C80.6). Final Kerb 
close: 701-2. Turnover: 28.675 tonnes. 


COPPER 

_Hlghsrgr«le| U ^«2»' , |+^ r j „ lBhnow 


Cash 
S months 


i £ per tonne Nov. -..!1B85- 1835 -34.5 1373- 1850 

1 1 Jan 11869 18651-38.0, 1515-1861 

Cash 499-31 I I. - March (1899- 1 BUD —32.5 134D-1BB5 

3 months >431.6 a -1.5 14344(431 May 1936 1940.-81.0: I870-19M 

— ■ ■ July- 11960.1965-20.5. 1 8B4 1955 

..0«e(sl .dosing (am): Cash, 432,1 ■S£=S8£5Sf 


(426-7)., three- months 432^-3 (428-30). 
soil lament 433 (427). Final Kerb ckue: 
431.5-32. Turnover: 11,950 tonnes. US 
Prime Western; 33-35.75 cents per 
pound.- . 


I B44-S U 2.75!94HIB4« SILVER 


(WW +2.7s!b 48/948 
989.5-3 +1 )d66/9BD- 


FT LONDON INTERBANK FIXING 


(11.00 a-m. .Mow. 82) 
Three moruJra .U.5. doltsra 


Interest rates ware' mostly bank biUs in, band 1 at : 
unchanged In Lon don. yesterday cent and £76m eligible bai 
in very quiet trading. Attention in band 2- at 11*. per cent Li 
focused on the very- . large band S it bought £4€ta of eligible 
shortage of day-to-day credit _ 
and, although the Bank of FT LONDON INTEF 

England gave more help than — ■ --- ■ . ■ 

the published forec^. seW „ ea, 

money finished at iz per cent ■ 

after touching a low of 6 per Three momm us. doits 

cent. Rates had opened at JIJ- 

12 per cent Three-month money bidB • offer 8 : 

was unchanged at 11^-11 1 per : 

cent Three-month eligible bank n,, Rung rotes are the .e 
bills were bid. at lln -per cent, moans, rounded to the assn 
also unchanged from Thursday,, sixteenth, ot the bid end offer 
The Bank of England" forecast for * 10rn Quowd **.*•-»• 

a shortage of around £L300m, ' : 

with factors affecting the market 

maturing assistance ' - . 

Sid a take-up . of .Treasury bills MONEY RATES 

together draining £S13m and ■ ... ■. — 

unwinding gilt repurchase agree- nov. bs 

meats a further £820 xzl There ovr-nig 1 

w<« al« a rise in the note r 

S^ullrion of £260m. These were . Frankfu 

partly offset by' Excheq«ertran^ Zurich'' — T B^ 1 i 

actions which added £B2Dm and Ameterd am.-.-- — -i 


bank bills in, hand 1 at Ilf per bank bill*- at Hi per cent and 


cent and £76m eligible bank hills £129m in band 4 at 11 A per cent. 


Late assistance amounted to 
£85m, making a total of £1 ,421m. 


Official closing (am): Caah 3473-6 
(941-6), three month* 986^ .6 (9B1-.fi). 
seolemtnt 948 (341.fi). “ Final Kerb 
close: 963-63-5. 


Cathodes. 
Cash 
* months 


hf 5 ,h 


966/984 

948/948 


Sis monuu U.S. doflsra 


Official do a trig (am): Cash 925-6 
(921-2). three months g*7-8 (9433-43). 
settlement 926 (922). Turnover: 22300 
tonnes. US producer prices: . 64/69 
cents per pound. ... ■ ■ 


Silver wai fixed 2 . Ip an ounca lower 
for spot delivery in the London bullion 
market yesterday at 425. 35p. US cam 
equivalents ol the fixing levels were: 
apol 616.25c. down 1.75c; three-month 
626.9c, down 13c; six-month 638 -35c, 
down 1.76c; end 12- month 66335c. 
down 1.96c. The metal opened « 426- 
428 p (61 7-61 9c) and dosed at 427- 
43(^3 (021 -634c). 


■ Nov..._._202O-2O26 -0.5 iW30 __ 

- Sales: 4.332 (4.830) lots cl 5 tonnes. 
ICO indicstor prices tUS cents per 
pound) far November 21: Comp. do>!y 
1979 141.90 (142.00); IS^cy aveie u o 
140.52 (140.50). 


GRAINS 



Latest 

Hinh 

Low 

Pirv 

Dec 

89.30 

89.30 

88 25 

89.64 

Jan 

89 JO 

89 30 

88 25 

88 64 

Jan 

89.80 

89.80 

88 65 

89.01 

Feb 

89 25 

89.25 

88 25 

88 55 

March 

84.45 

84.50 

83.75 

84 03 

April 

79.65 

80.30 

7910 

79 73 

May 

76.35 

76 80 

75.90 

76.60 

June 

75.30 

74.40 

74.40 

75.23 

July 

74.80 

— 



74.65 

August 

74 00 

73 60 

73.60 

74.15 



C*"*™ 

P-h 

t «■"! 

r— , 

Dec 

19.32 

19.40 

18.98 

18 91 

Jin 

19 31 

19.35 

19.01 

18 9-7 

March 

19.48 

19.50 

19.21 

19.1T 

Mb-/ 

19.70 

19 73 

19.50 

1P..+5 

July 

70 00 

20 00 

19 70 

19 FT 

Auuust 

19 95 

20 00 

19.75 

19.50 

Sapt 

19 98 

20 05 

19.75 

19.65 

Oct 

19.98 

20 05 

19.85 

19.70 

Dec 

20.00 

20 05 

19 80 

19 S5 

Jan 

20.00 

20.10 

20.00 

19.65 

WHEAT" 5.000 bu min. 


" 

cems/60-lb bushel 



Doc 

334.6 

338.0 

333.4 

337.4 

March 

331.6 

336 2 

330.4 

3362 

May 

311.4 

314 2 

310.2 

314.4 

July 

234.2 

2866 

283 4 

2S5.3 

Sapt 

2P4.2 

288.4 

284.2 

2S5.0 

Dec 

296-2 

297.0 

296.0 

297.0 

SPOT 

PRICES— Chicago loose 

lard 


lYestejd'ys.' 


or.Yesterdys' 
- ! close . 


— : -five rafsrancs banks si 11 e.m. each 

The fixing rales are tha .anttimettc working day. Tha banks ere National 
means, raundad to. tha nearest one* Waatminster Bank, Bank of Tokyo, 
sixwanth. of tha bid and offered rates Deutscha Bank. Banque Nationals da 
for SlOm quoted by tbs . msrkst to Pans sad Morgan Guaranty Trust. 


MONEY RATES 


LEAD 


n +orj LM.E. Hr oi 
9 — D-m. — 

i j Unofflc'lt . 


2.18 4353d +0.B 


Hlgh/low 


actions which added £B20m and Amsterd am.-.-- — -i iSVia — 


UK cHaring banks base 
lending rate 1H per cent 
since. July 3d 


Tokyo — ! 7.48878 -8.09375 

MlUm. 1 1418 1*3, 141a- 147a I 

Brussels 8.75 m* 86b j 

DU biln— - — 1' — ' ' Hlf-BSf I 


Two '} Three 
Months 1 Months 


Sor (Lombard 
Months InVntkm 


. 5 5-4. 654. 7M. 83 4. 7 5 -4.85 4. 75 4.90 
B6a31a 8>,-87 8 86,-B7 B 8h|-8rt 

StSu ■ — Biiirt 

8.09375 - 736876 - 

41fi-147 fl _ 14U-14ia — 

Bit 86s — 81a«4a — 

fllfflS, 85,-10 B7 s -101|!105b-105| 


Unoffleial + or 

atose(p.mj — 

£ per tonlie 


Cash 97B.6-a.5t +5.75 3M.&AM3 
3 months [275,5^1 ^r.7B 1B77/B78 

Offfclil dosing (am): Cash 283. 5-. 4 
(265-70), dins months 272- .6 . (275 5- 
B.B). settlement 264 (270). final Kerb 
dose:. 2753-76. Turnover: 14.500 
tofines. US Spot: 1B.7S-2Q cents per 

pound. • ' 


Jan _ 

113.60 

-O-M 

110.50 

-0.46 

Mar- 

116 20 

— 0.50| 

113.25 

-o.a 

-0.45 

May- 

1 13,90 

-0.55 

115.55 

July .. 

121.00 


— 

Sept- 

99.00 

j— D.JOj 

1 * ‘ 1 

99.00. 

.. 


3 months. 43B.85p -L2D 457.75cl-0.86 
6 months. 443.1 Op L*.SB — ] ' — ' 
W nonthsj47130p (-2.4B — I — 


Crude prices changed little m very 
th.n trade. Nymex opened 11c down (or 
January but had recovered 6c by 1 pm 
E5T. The petroleum products. msrVet 
was dominated by spccutnirvo ttetlur 
demand rather than interest from 
utilities- Ndphtha and pas oil oncVs 
firmed in iespons to higher shipping' 
freight rates — Petroleum Arous, 
London. 


SPOT PRICES 

j (Change 

. . ■ L a test |+ or — 

CRUDE OIL— FOB (* per barren— Dec. 

Arad Light 97 98 2 8 08 r+0.025 

Arad Heavy 25.90-25.96 I - 

Dubai 27.90 27.M I+0.06 

Brent Blend 30 60-30 70 |— 0.025 

W.T.I.dem eat l 31.80 51.70 U0.175 

Foreados iNigeria/ 30 SO-3EL60 I— 0,05 

Urala teif NMEj 2840-2B.S0 +0.05 


- NICKEL 


F lnoffiehil + or 
osafp.m.) — 
£ por tonne 


Hlgh/low 


LONDON MONEY RATES 


hrah 3780-70 (-10 - 
months 3775-85 .1—35 


8805/2760 

8819/2775 


banks’ balances broutfit' forward 
£20m above target . „ — ~ 

To help alleviate the snoriage Ho¥i ^2 

the Bank offered an early round __ 

of assistance totalling £888m ana interbank— 

comprising outright purchases or steriing CDa.j. ^y- 
TOmyiisius KanV bills in LooalAuthorltygepe* 

^T^cBnt and taoal /Uthor'y-eoixu 
band 2 at 11* cancan ^ 1 ,^^ Dapos. 
£fim in band 4 at lift cent, , y Dopos«— - 

Tf aloo arranged sale ana repUT- Finauoe Hsa Depot - 

{UrjgSSsm on . ysgagesz 

bills at lUVlll Flns'Trado KlbXBuy) 

winding in equal nmoimts on ooiiM-taDB.--.n-—- 
December 3 and 5. Tbe forecast sdr L inked Depose. 
SSmM" 8 shortage of ■CB*»m-T=l 

rinffhS? ta^tS*«55i Of ' ' Treasury Bill*f*9l 

ssa. ® «&Ss- k= ww 

of £104m of eligible, bank bins >chRna , v , a 


Over 7 day* ( Thrae Six One- 

night notio* ■ Month (.Month* Months /roar 

B-ia u^-iitb 

— ' • T? iiS-nsa 1119-11 1| HA-llft HA-HA' 

1168 HSa-ll 1 * uv Ula life JJA 

' r- 1 IB ills -I* 6 * 11*4 

e-in* uat-ii* in 114 - 

10-18 llft-18 114 114 . - 


— — Offteisi closing (am); Cash 230O-E 

On B (2.760-5), ih reo months 2300-10 (2330. 

•Year * 40)/ sunleimm - 2308 (2,785). Final 

: — -Kerb dose 2/77D-80. Turnover; 1,722 

114-lHa tonnaa. ■ -• 

HA-HA' 

”5 GOLD 

• - GOLD. 8UUJ0N (fin* 0 U«S) Nov. ss 

CiP«a. *5884-8864 (£8854-8864) 

- _ * Opening 8S864-3864 WS8S43864J 

_ M'nl'gfbc. *646.00 (£885.4181 

L05-8.1B Aft*n r n 0x*i26.50 (£883.7171 . 


COLD AND FLAT1NUM /COINS 


to bandl atlIft>P cenk*Sftn 
in band 3 at Hi per cent and 


' • Treasury Bill* (*wjl ona-mow pw com; mfw-nwnv»» ' 

Bank Bills (ssllji'ww-rpontii 1l*u.par coot: three-months TlV* P« cant. Tressury 
Bills: Average tondor rat* at discount 11,1177 par cent. ECGD ffxM .finance 
■chama IV ref orenee. rate October 2 to Novamber £ .(iucluaivs): 11.608- per cent. 
Leeaf authority end Finance Houses asvan day's. notice, others seven days fixed., 
finance Houses Bese flara lEirer cant from ‘November 1 1985. Bank Deposit nates 
for sums at soveo" days’ hotlca 6-25-6.6S. per cent (net)- Certificates ol Tax. 


Ki*gTnd *3874 3884 i£aa 04 -2254) 
> Krug. I172if-173 t£n84119) 

4 Krug. ' 187if88 (£504.-80 i*j 

imXrug. -*351* 38 . (£3442441 

Mapleluf *368 3364 i£83I4-s314) 

Angel ■ *337-359 (£23142334) 

t/U Angst *3848 (£884-894) 

*lew Bov. 679-794 • -(£644-344- 

4NewSirfr *464-474 t£384-324) 

Old Bov. -*804-88 (£5542841 

. 5QQ . (£3184 344* 

42514 (£839248) 


LME—' Turnover: 14 ' (36) lots or 
10.000 oz. 

Cssh Jilgh/low 4243p; three months 
hlgh/low 437 p: finsl Larb 438-40p. 


RUBBER 

PHYSlCALB — Ths London market 
opened . unchanged and wss vary idle 
throughout the day, reports lewis end 
Past. Closing .price, (buyers): spot 
56.Q0P (.same), Dec 54.00p (54.25p). 
Jen 5423p (54.75p). The Kuala 

Lumpur lob price (Rtelaysia/Singapore 
cents) per kg R3S No 1 was 177 0 
(177.5). end for SMR 20 169.5 (rams). 


COCOA 

Opening £10 . atiadier, futures 
anrected trade buying before prohi- 
wking near the close eroded the gains: 
Producers and .consumers- warp agiip 
absent but some h'miiad second-hand 
Interest was noted, report# QM end 
Dbffus. 

1 ' " - YSttMAjPf " - '■ 

’ ' Oose . + or. Buefness 

COOO K ~r—- -■ - Oone_ 

£p«r tonne ' “ 


1658-48601 + 0.5 


Business dona — Wheat: Jan 114.10- Arad Light — 87 90 SB OS r+O. 

3.45, Mar 116.702.20. May 119.25-8.68. Arad Heavy : 29.90-25.96 

July uniraded. Scpi 99.00-830. Safes: Dubai 27.90 37.60 40.( 

306 lots ol 100 tonnes. Barley: J#n Brent Blend ! 30 60-30 70 1—0. 

111.00-10 50, Mar 113.502.10. May W.T.I. tlom eati 31.60 *1.70 UO. 

115. 70-535. Sapt 99.00. Seles: 86 iota Foreados iNigeria/ 30 50-30.M 1-0. 
of 100, tonnes. Urafateif NMEj 1 SSJ0-2B.50 ' + 0. 

LONDON GRAINS- — Whaat: US- dark pB03 UrTe _ Nnrth FllmM 1 

northern spring no 1 15 per ceor Nov p rY* 5 ^ 

13250. .Oac 13350, Jen 136, fib Prompt delivery elf (S per tonnei 

13a.-50 ^ -transhipment east, coast— US Premium gasoline^ 275-280 — 

no 2 soft rod winter Dee 119JB. Jen GasOil 285-881 +0, 

120.25. Feb 120.50 sellers. EC French Heavy fuel oil ......... 147-148 — 

Nov 131 quoted. English feed fob -Nov Naphtha....: 293265 +3. 

113-50. pee .115.75 sailers: Jen 116J50- Psrrotaum Am... M .i ma « 


Gas Oil 

Heavy fuel oil 

Naphtha,...; I 


285-881 

147-148 

393265 


17.00, Jan.Uar 117.50-18.00, Aprif/June 
T71 .50-122.00 buyor/sellera. Main: 
US no 3 yalow/French transhipment 
MSI coast Dec 140. Bartey: English 
twd lob Nov 111.50 buyer. Dec 143.50, 
Jen/Mar 116.50, April/June 120 sellers. 
Rest unquoted. 

HGCA — Locational ax-farm spot 
prices. Faed barley: N. East 1(8.40, 
Scotland 105.20. The UK monetary co- 
efficient lor the week beginning Mon- 
day December 2 (based on HGCA 
calcuietiOits using three days’ exchange 
raten) is expected io remain un- 
changed. 


MEAT ^ • 

Prrcea *l9Md Httta changed in active 
trade with hedge selling and fmh 
speculative buying' (satdrfnd on the 
close, reports CST Commodities. 


I 393265. f +3.5 

Petroteum. Argus estimates 


GAS OIL FUTURES 


Ycsfday'sj + or 

Business 

Month . Close : — ; 

Done - 


- Monti) f. -dose. 


Prevfousj ""Buslne** 
: atQBB -+ dans 


rAn_ £ i- .1 a at fl A mr efflt for sums at wi/eo days’ notice 625-8.623. per cent (net). Certificates ol Tax. n -w i57.55CSt_ 
£28nx to b*nd 4 at lift per TWosIt. (Series B)i Deposits £100.000 and over hsdd . under one month 114 per i*f|S5^£iSe^7 I 

In the aftem®0 n 8 s *? ■ cemr ons-thra* months 114 psr. cent; thresreix mgndis 114 • •“■P 1 "* ‘ Old Aw. -*80422 

a stance of £284m through 'nrontile H4 p« eenc -nfne>l2 montiis 114 per cent. Under £100.000 104 psr .cant ISO Esole 14«0 500 
SffShMM rtf £8m of local autho- }wm November 19-^Depoeite held under Sorias S 114 per cent. Deposit* Nob^ratiSSftJa 
ritybllls apd £25to Of eligible withdrawn tor oash 74- per cent. ' . .' 


a*pt‘ J. 1786-1770;+ w 1 1780-1768 ... , ■ J".. - 

Dec. 176AX78B +6.0 1 1723-1765 _ 111 W d 50 cercasss, 

OtercO-^— . -1768-17WJ i-tS,0' | _ — .... 3 - 2S ? k - 0 :. .. ..... 

s>iM.rivn n mot L, " V" ■ ^’COMMISSIUM^-Avirtfl# fat-' 
SK'r'r 7 P" 9 ®) lobfcof 10 tonnes, stock .prices at repnuenfitive marksts. 
ICDO .(ndipator prioss (US cents per GB— Curia 94.11p per kg iw (+0.30). 

f 3L W6tf,n,b * f GWhaep 14821#.; per kg est dew 


FWjr — 

ioi.ftd. 

April — 

103 10 

June— 

100 30 


.99.00- 

Oct — 
NOV 

104.40 

105.10' 


108,50 
100 50 
“99 30. 
104,10. 
104.00 


■nttt. 00 ^ 

T6S.M03.* 

1M.WB.Q 

98.118 


I SU.S. . ; 

per tonne r 

Dec 280.75 +1.75 761.58-77.7B 

Jan...-. i 875.76 +1.5D 178 75 72 50 

Feb...— I .868.75 +1.5D S70.DO-66.DII 

Mar : 257.75 i+ 1.50, 259.00 56 00 

ADr — ' 247 25 '-D.TS 248.75 4/J6 

May- 1 k3B.es ‘-0.25 240jw.68.25 

June ' 233.00 t — 0.75 2 54.25-36.00 

July 338.00 ~1.60 2S4.50-32.Cfl 

Turnover: 3.017 (3.066) lots of 100 
tonnes. 

CRUDE OIL FUTURES— Brent Blend 
Indew S a barrel. (Close, change, 

business done).- Index 30.54. +0.34; 
Jan 29 BO-29 BS, +0.03. 30.00; Fab 
2S.05-23.20. +0.16, 29.05; Mer 28.25- 
23*19. +0.22, untreded; April Z7.60- 
28 00, +0.22, untraded: May -27.70- 
23.28. -1-0,736, untreded. 

Tumovar. 2 (73) lota of 1.000 'barTela. 

SOYABEAN MEAL 


19 00 (20 00) cents per pound. Handy 
and Harman Silver bullion 522.5 (818 .5> 
cents per troy ounce. 


SUGAR 

LONDON DAILY PRICE— Raw sugar 
S141S0 (£33.0). up So 50 ,'ri P C« 50) 
a tonne /or Nouembr'r- December 
delivery. White sugar S1B0 50. up S3 50. 
Sales: 2.500 (4. 4CH ion ol 50 tonnes 
Tato and Lyle dehrery- price for 
granul.ua d bJ5*s sugar was C202.50 
(£197.58) a tonne lor export. 

N3. 6 .Yest’day's Previous ’ Business 
Con- ; close close - done 
tract J 

_ _ S per tonne 

Dec.—; 145.0-152.0' 141.4 150.0-146.B 

Mar 1 1M 0-160.2 191.2 1B5.4 1 I65.8 I&9.9 

May — 184 0- ltri.2 IB7.2.IB/.Bi 187.9 164.0 
Aug ».>; 169.4 UO.o; 172.6-I73.al 174.0-172.2 
Oct 1 1.3,6. 174.0 1/7.4- 177.0 176.4 

International Sugar Agreement— (US 
coma par pound lob and stowed Carib- 
bean pdrtsT) Prices for November 21: 
Daily pnea 5.31 (5. IB); 15-day average 
5.48 (same). 

PARIS— (FFr per tonne): Mar 1429/ 
1432. May 1447/1451, Aug 1480/14*7. 
Oct 15 W1520. Dec 1525/1550, Mar 
15&7/1G00. 

FREIGHT FUTURES 

The merket showed signs of a turn- 
around during' the morning a* Imr*ie 
.rose in /.in conditions. The afternoon 
mw a complcto reversal of this rrend 
as values were ctodod due to the thin- 
ness ol the inutkei and end of wocl 
book -squaring, reports Clarkson Wolff 
The B i It ic Freight Index was 303.5, 
down 0.5. 

J . " Close High .'Low! ” Prev. 

Jan. • 692)884 699,5,1393 ; 693/B94 
April : 847:950, 958:944 ; 948/990 


July J 830. £40- - | 832/837 

Oct. 600 322, 920 i 915/920 

Jan. i 63S 960, — 940(955 

April .990 '1000 — , 990/1000 

July . 840 875. — \ 820:910 

Oct. 950. 1 OOP 1 — | .950,1000 

Turnover 36 (85). 

POTATOES 

The market opened firm continuing 
its reaction to tha PMB end ol October 
stock figures, and also in reapensa to 
revised Dutch crop estimates which 
lowered the previous figure by approxi- 
mately 200,000 tonnes. Gains ol almost 
C2.C0 were registered on April berore 
profit-taking trimmed values back to 
unchanged by tire close, reports Coley 
end Harper. 

,, Yesterday's* Previous IBuilnsss 

Month clone l close I done 

£ per vonna 

IS?--' K i IS-Jg SUM* 

May..." 96.30 J BB.40 OB.Oa86.1w 


Yesterday 1 
elose 


+ or; Business 
— , Done 


Salas: 111 (6) lots o( 50 carcases. 


Sf£»-;3.2p 052B) tots, of 10 tonnes. 
ICCOJMiMtor pries* (US cents par 
pound}. Daily, price for ffwambar 21:. 
106.54 (1CHLS4); five-day. average for 
November 22: 104.91 (103.78). 


<+0 -2flt ““Pffl* 'B3.12p per kg Iw 

(-05BJT 


.1 £ ; ■ . 

per tonne ' ! 

Dee.— — 1 122.7- 126.4 +1.30 128.0 • 

Feb ,...:i«.3-lffi.5 +0,63 126.5-12U 

Apr-..™... I26.B-12B.0 +0.86 126.5-lS6.fl 

June ~...j)2T.a- 122,0 + 0.60 1 22,5 

August ■— .122.0-122.6 1+0.85 123.5 
Ootobar-.. 121.5- 124.S +0.55.' — 

DOC . 124,0-126.0 l—O^Q — 

Sfllw; 287 (194) tola of 20 tonnes. 


Feb : 83.00 

Apr ' 90.30 

May „...] 96.30 
Nev, M ...( 73.80 


Salas; i;4a9"(1JDB)-|ots _ of '40WM-; 







iUl a. 


LONDON STOCK EXCHANGE 


E DEALINGS 



Strong equity run continues and FT 

to over 52 points since 




Account Dealing Dates 
Option 

•First Declara- Last Account 
Dealings tions Dealings Day 
\'ov 11 ttov 21 Nov 22 Dei 3 
NovSS Dec 5 Dec 6 De.lfi 
Dec 8 Dec 13 Dec 20 Jan 6 

• ” Nsw-tima " dealings msv take 
place from 3.30 am two business days 
earlier. 

The scene was euphoric again 
yesterday and blue chip issues 
continued this week’s run, to 
record levels for the fourth day 
in a row. All market indices 
achieved further goad gains with 
the FT Ordinary share index 

' s ->g 33 3 more to 1135.4; the 
■ c'ose nf business on 
S?2 ioir.ts m«' 'hes 
.» <•••■ >■? fou--day "a in. 
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h * s 'on '.o an all '’me 
. rt o' 1451.0. 

nr»rfi r l oT i'^ > was inflated at the 
our«et hv Wall Street's gain over- 
night of some 23 points. This 
*uel1e* new investment in a nar- 
V*t srian’a ted rund.nnentallv by 
the recent rash of favourable 
readme statements. Many leaders 
of Ttritish industry have this 
r'ppjc announced excellent 
interim or full-year profits 
including ’British Petroleum, 
Boots. Burton and Distillers. 

Leading shares soon turned 
hark from the highest levels as 
dealers encountered enrt-Accotmt 
profit-taking, hut the sales made 
little impression on selected 
stocks. International issues 
improved on US demand which 
took in ICl and BOC; the latter 
is scheduled to report its pre- 
liminary results on December 4. 
Sterling's resumed strength 
against the dollar failed to 
dampen UK investment 
enthusiasm. 

Takeover activity was promi- 
nent in many market areas with 
United Biscuits rising strongly 
on speculation of a possible bid 
from Imperial group. News that 
Balrstow Eves had received an 
approach generated considerable 
excitement not only in the shares 
hut also in any other Estate 
Agent. So-called situation issues 
also attracted renewed attention 
despite prevailing end- Account 
influences. 

Expectations of new funding 
restrained Gilt-edged stocks 
throughout official trading. 
Shortly after the 3 30 close, the 
issue of £lbn of Exchequer 
101 per cent 1989 at a m'nimura 
tender price of £98.50 was 
announced. When dealings 
resumed 30 minutes later, longer- 
dated Gilts moved higher in a 
market exnressing relief that it 
had been left untapped. Selected 
longs later improved further to 
rinse around J or so up on 
balance, hut the «hnrts generally 
registered minor falls on the day. 

Hire Purchases firm 

Takeover favourites among 
Hire purchase issues showed up 
well in an otherwise subdued 
banking sector. Wagon Finance 
gained 9 to II7p and Provident 
riuaucfaJ put on 5 to 30Sp. while 
Tl.-st National Finance Corpora- 
tion edged forward a few pence 
to 162p. Elsewhere, quietly firm 
clearers had Barclays 4 up at a 
1985 peak of 462p and Nat West 6 
to the good at 71Sp. Among 
merchant banks, Klein wort 
Denson added 5 at 575p. but 
Hmnbros slipped a couple of 
prnce to 185; the latter’s interim 
•iarement is scheduled for 
Tuesday. 



End-Account profit-taking took 
its toll on Composites Insurances. 
Genera] Accident lost 9 to 743p, 
GRE 7 at 755p. Sun Alliance 4 at 
558p Commercial Union receded 
a few pence to 23Sp. 

Breweries featured Scottish & 
Newcastle which attracted steady* 
suDDort and advanced 12 for a 
gain on the week of 17 -at 192p; 
Blackburn-based Matthew Brown, 
currently In recipt of an unwel- 
come offer from SAN. advanced 
23 to 565p in sympathy. AlUed- 
Lyoos, 292p, recovered Thurs- 
day's decline of 5. while Bass, 
annual results due December 5, 
haru«.ned a couple of pence to 
B87p 

Ah early burst of buying 
interest in the Building sector 
soon petered out and leading 
quotations settled well below the 
best. Blue Circle touched 59Sp 
initially before drifting back to 
close only a penny dearer on 
balance at 593 d. Tarmac man- 
aged a rise of 4 at 406p, but 
protu-iak/ng cli— *ed that much 
from recently firm BMC at 504 q. 
Rugby Portland Cement gained 
the turn at 14lp. while Redland 
improved 2 to 342p on buying 
ahead of the interim results due 
□ext Thursday. AMEC remained 
on offer aod shed 5 more to 
233". but John Laing found sup- 
port at 332p, up 3. Secondary 
issues were featured by H. J. 
Baldwin which jumped to. Tip 
prior to closing a net 13 higher 
at 65n following the annual re- 
sults and option agreement with 
Mr S. A. Kaye which gave rise 
to asset injection hopes. Meyer 
International continued firmly in 
the Timber sector and closed 3 
higher at 175p. but profit-taking 
left Magnet & Southerns 4 off at 
150p. 

Wall Street influences helped 
1CI to a fresh rise of 14 at 
734p. Among other Chemicals, 
recently-overlooked Laporte re- 
vived.-.strnngly and gained 13 to 
3S5p, while Croda International 
firmed 4 to 132p on news that 
the company had entered nego- 
tiations with Carghill UK which' 
may lead to the disposal of the 
former's seedcrushing oil refining 
operations. Horcean, annual 
results due on December 10, rose 
10 to 315 d. 

Empire buoyant 

Mail order bouse Empire 
featured after-hours trading in 
Stores, rising 12 to 162p as mino- 
rity shareholders Gecos and 
Vendex International increased 
their holdings in the company to 
19.7 and 20 ocr cent respectively. 

Leading Retailers finished the 
Account in excellent form ns in- 
vestors continued in direct funds 
to the sector amid indications of 
a bumper Christmas. British 
Home Stores, firm throughout 
the week on takeover hopes, 
advanced 7 more to 373n. while 
Habitat Mothcrcare, interim re- 
sults ‘ due early next month, 
attracted strong demand after- 
hours to close 16 higher at 54Sp. 
Burton, on the other hand, en- 
countered profit -taking in the 
wake of the full-year figures and 
closed 20 cheaper at 603p. 
Secondary Stores were mixed. 
Sellers held sway in Goldsmiths, 
10 lower at 166 d. and in Peters, 
6 off at 76p, while USM-quoted 
Blanchards gave up to 9 to 113p. 



In contrast, buying Cor the new 
Account lifted Executex Clothes 
4 to 42p and Martin Ford 3 in 
65 p. Ladles Pride also found 
favour with a gain of 4 tn 29p. 
while Dnnhill. first-half figures 
expected on Monday, hardened a 
few pence to 375p.' 

Neglected during the current 
equity market boom due to a 
catalogue of adverse news about 
pressures on company profits, 
leading Electricals at last began 
to show signs of life. Investors, 
taking the view that the sector 
was heavily oversold, chased 
Plessey and Racai up 8 and 6 
respectively to the common level 
of 142 d. GEC firmed 4 to lS6p 
and BICC added 5 at 240 p. Thorn 
EMI hardened 2 more to 4l9p on 
further consideration of reports 
that Robert Maxwell is prepared 
to pay £10flm for Thorn EMI's 
Screen Entertainments division. 
Elsewhere. Ferranti firmed 6 to 
128p following a broker’s recom- 
mendation ahead of the interim 
figures scheduled for December 
5. Alphameric gained 15 to 143o 
in anticipation of Tuesday's 
interim results, while speculative 
buying lifted CASE 15 to 120p 
and Apolied Holographies 20 to 
270p. Apricot Computers, on 
the other hand, eased 3 to 64p; 
the first-half results are due on 
Tuesday. Atom Computer, 
meanwhile, came on offer at 53p, 
down S. 

Interest in the Engineering 
sector waned although Pegler- 
Hattersley continued to attract a 
good demand and dosed 12 
dearer at 31Sp. Concentric put 
on 4 it 78p and ML Holdings 
appreciated 5 at 32Sp. Among 
the narrowly mixed leaders. 
Hawker edged forward a couple 
of pence to 447p, hut Vickers 
eased a few' pence to 315p. 

The Food sector displayed 
numerous bright .. features. 
United Biscuits again figured 
prominently on takeover specula- 
tion and rose to 240p for a gain 
on the week of 30. S. & W. Beri:i- 
ford, a dull market recently cm 
commodiay trading worries, re- 
vived strongly with a rise of 8 
at 162p, while Ranks Hods 
MeDougall put on 6 to 175p In 
response to buying ahead of the 
annual results. Unigate, half- 
year figures expected next 
Wednesday, added 5 to 224p. 


Retailers also gave a good per- 
formance. J. Sainsbury made 
fresh progress and closed 6 
higher at 384p, while Dee Corp- 
oration finned 4 to 265p. Kwik 
Save, marked down ' to 232p- 
fol lowing the annual figures, 
picked up to close 4 higher on 
balance at 242p. Elsewhere, 
Somportex rose 8 to l6Sp and 
Hillsdown improved 3 to ISSp 
Dealings in' confectioners 
Ncedlers were suspended at 150p 
at the company's request pend- 
ing an announcement 
Grand Metropolitan- touched 
405p before settling 3 better at 
386p following news that the 
group had agreed to sell Mecca 
Leisure and Warner Holidays to 
the existing management for 
£85m. 


Boots jump 


Double-figure gains were 
again commonplace among the 
miscellaneous industrial leaders. 
Boots jumped 18 more for a two- 
day rise of 33 to 255p following 
comment on the impressive in- 
terim figures and considerable 
traded option activity. BOC rose 
12 to a -1985. peak of 324p in 
response to a combination of 
US and domestic buying ahead 
of the preliminary figures sche- 
duled for December 4. Comment 
on the group's, acquisition of 
Norcliff Thayer from Pantry 
Pride helped Beecham to rise 10 
afresh to 313p, wnlle Sank 
Organisation rose 16 to 473p on 
relief that it does not intend to 
buy Grand Metropolitan’s leisure 
interests. Elsewhere, the sector’s 
outstanding performer, Ashley 
Industrial Trust continued to 
make headway, rising a further 
12 to exactly 'double on the week 
at 8Sp following persistent 
speculative buying on expansion 
hopes: Mr S. Rubins of Pearland 
Industries acquired a n ear-30 per 
cent stake in the company from 
A HI Holdings in August. Asso- 
ciated Heat Services gained 8 to 
403p in reply to the interim 
results, while favourable com- 
ment lifted Blue Arrow 10 to 
lS4p and Black Arrow 13 to 145 p. 
Dalgety, depressed of late by 
events in the tin market, rallied 
10 to 443p following the chair- 
man's encouraging remarks at 
the annual meeting. Speculative 
buying on talk of an imminent 


bid left Bodycote 7 to the 
at l«7p, while demand of a simi- 
lar nature also helped * T5L 
Thermal jump 22 to 218p and 
Cannon Street Investments firm 
8 to 103p De La Rue rose 20 to 
S25p and Macarthys Pharmaceuti- 
cals earned 9 at 238p. Against 
the trend, Extel feU 12 to 323p 
after comment on the poor in- 
terim figures. ’ . * , , 

S angers Photographic gained 
25 for a two-day rise of 64p to , 
103p on asset injection hopes 
following the 40P per share offer 
from Mr J. R. Peace. Photax, 
which has .a stake in Sahgere, * 
rose 10 to 4Sp; after 50p. -Else- 
where in the- Leisure sector. 
Radio City (Sound of Mersey-* 
side) put on 7 to 35p ahead of 
Monday’s annual results, while 
First Leisure moved up 10 to 
37 Rd following PreM comment. 

Estate agents highlighted an 
otherwise lack-lusftre :. Property 
sector following news Of; a hid 
approach to leading agency 
Balrstow Eves; the latter raced 
ahead on the announcement to 
close 28 higher, on the day at 
155p and other related issues also 
made strong pro cress. " Mann and 
Co moved up 9 to-237p. Connells 
gained 10 to I67p ; - after 171p. 
and Hanover Investments put bn 
10 to 155p. Elsewhere,; Stockley 
found supnort following- comment 
in the Financial Times high- 
lighting the development close to 
Heathrow Airport and firmed 4 
to 74p. - Southend : Stadium 
attracted buyers on talk- that 
major shareholders ' Yelverton 
had been approached for its 
stake .and put on 4 to S4p. 
Recently-overlooked Wales City 
of London revived with a gain of 
7 at 134p. .; 

. Relatively . subdued Textiles 
showed Dawson International a 
further 6 higher at 206p ahead of 
the interim results expected next 
Thursday. Courtaulds hardened 
a shade to ISSp — a week’s rise of 
16 in the wake of the' excellent 
interim figures announced on 
Tuesday, while renewed specu- 
lative interest lifted British 
Mohair a further 4 to 135p. 
Readlcut slipped. 2 to -34}p ex- 
rights with the new shares finally 
3p premium, after, 4p premium. 

Investment Trusts highlighted 
Asset Special Situation which 
spurted 15 to 71p foil owing. -news 
that the company is currently 
conducting negotiations, tor the 
acquisition of fund manRgera 
Guildhall Investment- Financials 
were irregular. MAI advanced 20 
to 3S5p after a broker's recom- 
mendation;. but. . Exco ' Inter- 
national lacked support .and 
closed 8 cheaper at 214p. Britan- 
nia Arrow improved 6 to ,14Sp 
reflecting useful support for the 
new Account amid fresh . hopes 
nf a counter to the unwelcome 
offer from minority shareholders 
Guinness Feat. ' , 

Carless Capel". r : : 

A generally bullish Press 
response for - BP’S excellent 
third-quarter results and reports 
that a number of brokers had 
revised upwards their full-year 
forecasts for the company gave 
ait initial lift to BP shares which 
touched 610p before profit-taking 
left ja close of 605p — unchanged 
on the day, but 35 up on the 
week. - 

Other leading oils' were active. 


tmt price changes were confined 
to' a few pence either way. 
Trl central performed well — 
despite the. poor third-quarter 
figures announced on Thursday 
mo r ning — and ■ edged • up 3 t° 
163p. - 

Second-line oils, provided a 
handful of firm • features, most 
notably C»*‘ ,e “ i- . Ca P el 
advanced 12* to t22p In front of 
Tuesday’s interim report. 
Premier Consolidated, in which 
Carless Capel retains a 14.9 per 
cent stake and due to announce 
half-year results on Wednesday, 
touched 39p before settling - 
firmer at 3Sp. Recently firm New 
London Oil added a like amount 

a *Lonrb© continued to dominate 

proceedings among ..SSTtfSh 
Traders and touched a 1985 high 
of L93p before settling 10 to the 
good at 192p; the shares have 
risen 26 over the five-day period 
reflecting a broker’s recom- 
mandation coupled with buoyant 
traded option-activity. Else- 

wberer occasional interest was 
also noted f or Tozer Kemsley and 
Mtilboum, 3 up at 65p, but PoUy 
peck. prelmlnary figures 
scheduled, for •: December 4, 
dipped 5 to 173p. . 

Golds steady 

' South African mining markets 
ended a good week on a steady 
note. There was little sign of 
the recent strong Continental 
buying during a quiet monnng 
session . but interest picked - up 
during the afternoon when a 
bout of weakness- in the dollar 
prompted a flurry in bullion. The 
latter subsequently improved to 
£329.2$ prior to dosing a net $25 
firmer at |22&5 an ounce. - 

Gold shares were quick to 
respond and moved .ahead across 
a broad, front although gains in 
sterling terms were restrained by 
the - latter’s advance against r the 
dollar. - The best performers in 
the heavyweight .Golds were 
Randfonteln, £53}, and "Llbanoa, 
£19}, -bofe of which improved 
around } •' while the cheaper - 
priced issues were highlighted by 
Elands rand, a' further, y to the 
good at - 380p. The Gold iMnes 
Index added 0-9 to 394.5. thereby 
extending, the gain on the week 
to one of 115. . 

of Anglo American Corporation’ 

■ Details of the proposed merger 
gold mines in. the Orange Free 
State 'were announced during the 
morning ‘ and trading in . the 
shares of the companies involved 
— Free State Geditid. President 
Brand. President Steyn, Welkom 
and'. Western, Holdings— is ex- 
pected to resume on Monday 
morning; > ’■ . 

South - African Financials ran 
but . of steam- after Thursday’s 
De Beers-inspired advance. The 
latter slipped: hatkr 4 to 338p on 
modest ■■ profit-tafcihE. while. 
Anglo ' American . Corporation 
lost 35 to 7SQp ahead of interim 
results expected on Friday. Press 
.comment. helnedMlnorco impjrove 
,10 more to 560p- . '-a. 

Consolidated ,GoId Fields- were 
an . -active market/ -in , London 
-Financials and dipped to fiOBp 
before picking up late in the day 
to close, a, few pence harder at 
514n following revived talk of a 
consortium hid for the company. 
Rio Tlnto-Zlnc edged up 4 to 
547p.. ' 

News, that tin trading on the 
London Metal Exchange will re- 
man! suspended until December 
6 unsettled tin share*. Geevor 
dinned 8 to a 1885 low of 78p 
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FBNANCIAL TIMES STOCK INDICES 
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Government Secs ....■ 63.85 

Fixed inreresL W.90 

Ordinary w ; 1155,4 

Gold Mines 294.6 

Old Div. Yield J.28 

Earmnsa, vid. J’fulh. 10.60 
P/E Rano met/ 1'/....-: 11.53' 
Total bargains iEn.j 33,860' 
Equity turnover £m.| — 
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snares traded imU— — 


83.60; 
88.06 
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285.6' 
4.31 
10.69 
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38,764 1 
64S.03 1 
31,619 
313.4 


83.57, 

88.78, 
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10.82. 
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34,438 
729.12 
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349.8] 
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1083.2 
280.4 
4.43 
10.98 
11.23 
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316.0 
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1086.1 

283.0 

4.42 
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11.24 

24,645' 
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86.02 
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10,61 
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9 10 am H33.5. 11 am 1128.5. Noon 1128.8. 1 pm 1130.1. 

2 pm 1129.7. 3 pm 1130.7. 4 pm 1131.9. 

Day's HigD 1135.4. Day's Low 1125.6. 

SJlii 100 laovL Secs. 15/10/28. Fixed In*. 1323, Ordinary 1/7/35. 
Go'.'i Liinoa 12/S/55. SE Activity 1974. 

Latest Index 01-246 8028. 

•Nil-11.13, 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


1985 


Since Compllat'n' 


Nov. 1 Nov. 
31 I 20 


High Low ; High 1 Low 
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Daily 

-:GiU Edged ) 
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Ordinary.. 1 1135.4; 811.0 
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! 180.4 I SOJS5 Value 1 1303.81473.7 
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tiaiVr iizamiUu-iMriiMj 1331 ! 1S0 ] 
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OPTIONS 


First 
Deal- 
ings 
Nov 18 
Dec 2 
Dec 18 


Last 
Deal- 
ings 
Nov 29 
Dec 13 
Jan 3 


Last 
Declara- 
tion 
Feb 20 
Mar 6 
Mar 26 

For rate indications see end of 
t Unit Trust Service 
Cal* loptions were taken out tn 


For 
Settle- 
ment 
Mar 3 
Mar 17 
Apr 7 


A instra d, STC, Brunswick, West 
Coast, lntenlsion Video, 
Aspinall, Boots, nUited Biscuits, 
S. R. Gent. Pavion, Beecham, 
Bristol Channel Ship Repairers, 
Ashley Industrial Trust, Arthur 
Lee and Telemetrix. Puts were 
arranged in British Home Stores 
and Ashley Indsurtiaj Trust, 
whiel a double was transacted in 
Fetearu 


LEADERS AND LAGGARDS 


Mutate end Metal farming 


percentage changes since December 31, 1984, based on 
Thursday. November 21, 1985 

+ 4S.0S Food Retailing + 2D.7D 

+ 45.23 Mechanics) Engineering . .. 

* 43.90 Industrial Group 

•+■ 42.01 All. Share index 

+ 41.93 500 Share Index 

+ 41.54 Insurance Brokers 

+ 40.43 Health and H'eehatd - Products 

+ 34.18 fflwi Manufacturing 

+ 34.12 OUm 

+ 29.32 Investment Trust 

+ a.51 Leisure + 11 84 

+ 28.22 Property + 8.26 

+ 27.07 C'ptre’ Goods + 3.78 

+ 28.29 Chemicals + 7.27 

+ 25.42 Electricals - . 1.87 

+ 2SJ3 Mining Finance “ 3-73 

+ 25.38 Ovsrteaa Traded - 6.0B 

+ 24.71 Tabeccos — 8.77 

+ 23.34 Bsctronics — 29.27 

+ 20.35 Gold Mmss Index - 38.89 
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Building Metertsie 

TexPlee 
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Coneumaf Croup 

s.pancial «»oop 

Other Croups 


RECENT ISSUES 


EQUITBES . 
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■AMS Infls. 3p 104 
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Brito.1 lOp . . -.235 
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! Do. Warren ta- 30 

*S*CoJorgen Inc. 60.01 108 
(Gonf r-Ascets Tst-t7Bp, 53 

^■Cowells ; 88 

Davidson Pearce 10p;178 
4* Ealing Electro- Op— '105 

Fairbriar 10p^- 106 

German Sec. Inv. fit. 49 
J^Gfbbon Lyons 10p. I 68 
>J* Hampden Home IBo 60 

«InfraRed S0.10 , 84 

IlNOCOlOp ; S3 

:IHtL City HWgi :184 

■p Magnetic Materials! 103 
jij»Martin \ Ronald) lOpl 97 

wMetseo lOp 1 68 

ISPP lOp 140 

|St. Ive's JOp - - 480 

,^Shamlwick2p 185 

| >x«Sterlfng Publish'gSp 73 
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Underwoods lOo. .. 198 
■{■World of Leather... 163 
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FIXED INTEREST STOCKS 


Issue eg 
price 5-a 
£ ! c* 


ill* 


1985 


?3 

6* ,J U*. 1 . 

* High, LOW 
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C. _ I 

go ■+ or 
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198.659 F.P. 


1 - ; 337*1 29«| 
!l7/l 291*1 27 15 

* 8/1 9>?pmi t*pm 
; - US 100 

1 ? — '• 10U 

25 be 
•11>» 

*s§ 


- i 10UI 

127/111 28^ 
133/1 ] ll»*. 
S-ijIlppm, 
3; iz! 44 U 


|3ia 
' 10/1 
24,1 , 
131/1 35 


10 

10 

1014 

27i* 

951*: 

5?nl 


I - 100A. 

21,8 > 2Sba- 
119,4 . 40*1, 
!SQ.'4 30Sa 

: - : ioo*« 


Australis 9it3 Ln. 2012 —..I 3XrV 

;8ank of Greece lOH^Ln. 3010. I Z8I4; 

Biomechanics 8% Gnv. Uns. Ln. 1991. 8(pm .. 

Bremner 10% Gnv. Uns. Ln. 1905 ,110 ; 

Bristol Water U.3% Red. Deb. 20SB-09.1 10U 

Bristow Est- 10>*7: 1st. Mart. Deb. 3B25; 27 If 1 + l a 

Chester Water. 8* Red. Pref. 1992. .J 11»« 

. ^ '•5'Cont. Microwave Cnv.Red.PrjoUB lOppm— l 

40** E*t- 4 Oen.lnv.il nt.JstMort.Deb.20T8. 43 U 

10 .East Anglian Water I l.5%Rd.Db.19K-j7l 10 1 

10 'Essex Water 113% Red. DeO. 19»-9f.i 10 I 

. 101*; DO. 11Ji Red. Deb. 30QS4f.j 10U, 

251* Evans of Leeds 1 12 Ist.Mort.Deb. 20J5-’ 867e' 4- >« 

24 u Haslemere 10*a% bt Mort. 2016 25s* * i* ' 

39H InH. Bk for Rea *Dev. 9i*i Ln. 2010: 31™ - A 

as?; Land Securities 10% Deb. 2025 1 25 ", 

99v* Nationwide 1 1 >8% Bds. 20.-10/86 ! 99V .. .. 

991* Do. USe*17.-ll,86 lOOrfe 

24 1* Peachey Prop. IWi 1st Mort. Deb. 99 15 85is +i* 

394* Safeway Deep Dis. Stepped Ln.mt...| 401* 

29*% Sweden (Kingdom of, 94,% Ln.2014 .- 304,,— r* 
991* Yeoman Inv. Tst. 1 1 U- Deb. 2015 90S] ... . 


NEW HIGHS AND LOWS FOR 1985. 


NEW HIGHS <126) • 

BRITISH FUNDS (ST 
nn BANK O-SEAS GOVT ISSUES (11 
. AM CRI CANS'. <1 T ’ 

BANKS t8l 

■ • bkeWmis (ST . 

BUILD TNG* (101 ' 

. CHEMICALS 15) .’ 

STORES (51 : ' " 

ELECT1UCALS lT> V 
ENGINEER nKj <71 ■' 
FOODS (51 
HOTELS (IT 
INDUSTRIALS (22) 
INSURANCE (1)' ■ 

. LEISURE. CD 
PAPER C2) 

PROPERTY (81 
TEXTILES OJ - 
TRUSTS (XX)- . 

.OILS (1) . 

OVERSEAS TRADERS (1). 


. NEW. LOWS (23!) 

. ELECTRICALS «8r • - - - 
C rant-ruck Elec . TDS Circuits 

Piaamec » - Telemetrix- • 

Slntrom. ’ ' United Leasing 

Sound DtEinlon ; ’ Webber Elettrb , 
HOTELS (1) 

- Aberdeen StaMeHmwm •- 

I (ip U ST RIALS. (2) ' 

Assoc -Energy . - RmhtW 
. LEISURE (It - ' 

Juliana’s KWn . - . 

— NEWSPAPERS (1) 

Home Counties News - 

PROPERTY, a» ‘ 

London pro* Sboo Westminster Country 
SHIPPING '(1). 

Mersey Dock Units' • ' t 

_ TRUSTS (1) 

Purembe • 

■ OILS CT1 

Bridge Oil Lyssnder Pet 

Claremont Pet.-- 

OVERSEAS TRADERS-nj 
Slow Darby 

MINES 

Tin • Grsenwfcfc Res 


RISES AND FALLS YESTERDAY 


Yesterday 


On the week 


British Funds u.:. 

Carporetibna. Dom and Foreign Bonds... 

Industrials . - 

Financial end Props 

P ile 

Plantations 

M<nas - 

Others 

Total* .... — .; 


Rlsve 

Fells Seme 

HI Falls Same 

£1 

IB 

63- 

331 84 186 

Tt 

8 

a 

107 28 . 279 

310 

263 

913 

1.824 1<348 AJBM 

184 

67 

334 

■ 556 - .488 1,799 

-21 

21 

88 

98 ’118 420 

• -n 

.2 

18 

0.6 85 

33 

27 

727 

180 191 58* 

32 

• 31 

108 

307 318 812 

672 

432 1.688 

3,106 2LS21 8J380 


YESTERDAY'S ACTIVE STOCKS 


Above average activity was noted in tba lollowir/fl stocks yesterday.- 

Closing -. Day’s . . 'Closing Day's 

price chaired _ Stock. . uric* ’chenge 

- 71 •MS*. - . Connells Fat. Agent* 187 +)0 

- 155 . .+-28 Grand Metropotrtsrr .;. . 396 +3 

265 - +18 '. Hansen Trust 22*. + 3 

14R + B Jaguar - .'. : 337 +3 

6P* — Knit Save 242 + 4 

803- -20 IPIacsey -142 + 8' 


Stock 

Asset Special Sirs. 
Balrstow Eves ... . 

Boon .... 

Britannia Arrow ' 

BP 

Burton 


RIGHTS OFFERS 


' § = i Latest i 
Issue on Renunc. i 
price: cq , date 

l I 


29B5 


Stock 


High i Low | 


■ao ,+ or 

o - . — . 


+ 

19.89 

Sis 

Nil 



+ 

1732 

25 

Nil 

2*1 



17 J9 

94 

Nil 1 

24/1 


+ 

17 32 

0ril*54 

Nil 

— 

495 

+ 

16.71 

106 

F.P. 

10/1 

150 

+ 

16-28 

210 

Nil | 

8 1 

4pm 

+ 

15.44 

60 

nii : 

23/12 

4pm 


13.10 

53 

Nil 

— 

4pm 

+ 

11:88 

240 

Nil 

— 

45pm 


1 Upm Barker 8r Dobson lp 2i«pm: 

lBpmComm. Bk. Wales 19pm +1 

ISom+Dencore. , 14pm * 1 

435 Deutsche Bank DmSO. I 437 

125 !Fi*hor (Alberti Sp izg +1 

8>spm + Metal Soenaes Zip . .. 4pm + ie 

lpm +f»avion Inti / i ontl-i 

3pm Readlcut So I 4om «.... 

45pm-Samuelson Grp. 30p / 45pm! 


Us Kniaoenon data viudY test, day tar dealing (•*■ of etamp duty, b Figures 
based on prospect*,* eat, mat**. 9 Assumed dividend and yield. H Dividand 
and Yield based on prpspeotiw or otkar official eatbnstea lor 1988. u Forecast 
otherwise Mend. 7 issued by tender. & Offered holders ' of ordinary 
shares ■* ■ nghts." Issued by way at cs mu bastion. §5 Namiradbced: 
if Issued In connection with reorganisation merger or ukeover. ■Allotment 
pries, ft Dealt in under Rui* 535 13). V Desk tn under Pule 535 .(4) fa), 
t Units comprising & ordinary shares Snd 1 narranL 


THURSDAY'S ACTIVE STOCKS 

Based on bargains recorded in SE Official Ust 



No. o/ Thurs. 

toy Is 


No. of '.Thurs. 

.' Dev's 

Stock 

changes 

cross 

change 

Stock changes close 


Sengs'* 

Photo. 43 

- 7B . 

+33 

United 8 lac uit» 

2* 232 • 

.'+18 

Boota ... 

3* ■ 

237 - 

+ 75 

Thom EMI ...... 

22 417 

+20 

Beecham 

32 . 

303 

+ 13 

icr 

21 720 

+ 8 

Distillers 

25 

495 

- 3 

Brit.. Aeroapsco 

20 ASS 

.+ 7 

BP 

24 

605 , 

+13 

Burton 

20 ■ 623 

+ 18 

STC 

24 

96 

+ 6 ' 

GEC 

20.: 182 

+ 10 


5-DAY ACTIVE STOCKS 

Baaed on bargain*- over the -five-day period ending Thursday. 




Last * 

Change. 

- V r -1 


Ust 



No. of Thu, a. 



No. of 

Thurs, 


Stock - 

changes dom- 

VWSIC ■ 

-Stock ‘ .' 

chsngos dose 


ICl 


22 

+29 

Court* niefe - •- ..j 

34 

782 

+ T4 

Baecham 


£z - 

+ tO: : 

Metal Bos 


520 ' 

-27 ■ 

BP 

107 

805 

+48r . 

Br. Home Stra. 

88 • 

366 

+43 - 

Polly Peck 

....... S3 

173 

-^47 

Bm. Aaroapsos 

■ as 1 

458 

410 

AsWev In- 

Th. 98 

79 


BAT Industries 

84 

295 

- 5 

Glaxo 

95 

P S»* 

+ ov 

STC 

84: 

86 

+ 16 


sjL*2iu- iywein-mos cfm 

Aioxg ttsmi 

CORP COUNTT STOCIQS 

Greater London CeuncU-' Gtroe 1B9&9Z 

o-v j^brawcrini Bt^j* 

»**■ 

sreeo w icr 
*11 nyton 

s.K'iwf '»*« 

£tOOV> (20/1 1) 

UK PUBLIC BOARDS - 

COMHO WEALTH. GOVT. ; 

South AnStrellan ' 3»C-'1916' 6Z8-- flS/17) 

FOREIGN STOCKS V ' 
(coupons payable In London) 

SSiLtS SSS? , r,tS.' , KSi» *»« 

- Sfig flBlli) 

STERLING tSSUB BY. ■- 
OVERSEAS' BORROWERS 

American Brand* -12«*pcLn. 2D« *109»i 

JS'S-Aimm 1 0LpcLn . 2(>1 0 MM) 
c55S? Foncto- d« Frent* toi-cLii <S2S) 

BJit 

«e>* 

&rtl'K liMi 'KsMWls-'MH 
■'**** 2007 

C13B>t (18ft 1) 

BANKS. ^SCOUNT 

ta* of. UWwd rptu IWHI 

ora 


H ■ IT’s " Ord rtOBl tH 60 

Banru Imhudr,** “"L'l,,, «« 
Bvtucsa Hefdlnps . ,BcP lL tor* Aord 2 
Barer Warrant* to sao for rTTW,D 

ew^'juid Wallace ArncW Tst 1*5- * ' 93 
Ban^Hrlb^i. Grow 7.75wM 

HJ No*"®* «'**•■" 2000 

fl*TSs? ;? 5 ' 
*■' 5?ePrt ,i:,, M ' 



Boulton a«d ^J^sSSw^rtf) BD^aOH f»- 
S^^' K,S H^ 5P 7^n t V9W-*Vs 
WtiulX 1 It. F. and J. H.) HIM! A Non V 

■asaPa'^si aa- *io 8 

b«™ lop*" sf.’Ui^ia-iii 

w 

speerf I£t, 

4S& ^?-^ oc ^v ,9 ^n i ..? ,7 £87 

■Si’S*? -am issttUSft 

1 99» £7n'» '2QM1 1. 9BeLl ). ’”1 KHorf 

WUi WWrawii.vViJB 'El* *1'» 

Brirish’ shO* Coro Hides f 

ti9'13). 6‘-*c5rdyrf <tt* 55. 7ocLn 19ns- 

Sraefce fowl' Grow a'ri-n. 3QP.8-W . 
7 na-n 1005-08 E73L 4 *78 H'- 7'rod.n 

Brown Rosen Ke*« BocLn 1963-98. C82* 
BM^ijVbu. A" Jf7 i _4 JocLn # 1CM £*B'i 


i' 


,»p 


~7 On). ' "siS^cLn*- KH 1 I~C 5 5 _ * 1 B / 1 tl. 

Sunin rA. F.i and C-* Ord ''5iii 1 * 

B-rfiTier a—d' Lamb ilfldgtl SocPrf *£1» SOK- 

Bivw^anwtp'wti to wUr Ord S5DT. 
KHSHn-J £TS 1-. •’aOCLn 1996-2001 

tw^MtoOrb 1 442-JJY 
M9/11). TijpelstMtoDeh. 1965-90 «• 


C— D 

C. ». IndusyrieN 7pcPrt O.H 1«l ^ 

Gs^Ssro ^scfiwapoa jijrIoW *611 48 
xsS n 1 1. J'** 1 stMtgDeb 19V 4-. 004 
£/8U r1Bil4). 9pclnMtgDe5 1938-92 

£ fig f _ 

Cslor Gferouo 7pcDebl 985*90 £84 rjO'J ’ ' 
Caras (Kan thn Pack IniMr ComNor 310. 
Cann.na iSU .7/:DCUT 19BB-93 £38*1 

jtftlfv 

Csamrs Ord aoo) 170 (25-11 ). 

■ Csosro Industries BncPrt 'Eli *0 '19/11 
C*S* Indwtrlra TOpcDcb .1986-91 *87 

Certto^'&ia Group lOtiSePrt (fill 104 
I1H/11. loecPrf (fill _ 


. 2B nan i. _ 

Carriua .- Sindo* S'tpeLn 1986-91 
• 19/111. 


C9 


Drb 1984-89 £80U 119.1 T J. S.lpdLn 

- 1797-2002 TU *»: (19/111. _ 

C*»k« (S.1- HldB*. 10.25ocPrf (CM ICO 

Caandvun 4ljBClStPrf (fill 56 i20/il,. 
6hPClstPrf *£1) . 58. 7'»e fstPrftfili 
65'jy 1-0OC 1«Prf (£1)12 3 ’j. 10'rM 


Ln . 
£91. 


£89. 's. 11Ji»sLn 1991-96 


C f leemtiffi Bsrfc erf Mbi -1 3ijpd.li J 995- 
RuTsawiDel 43 04^11 


. 421* nwn) 
Mercury Seeu 


MerCurr securities' 71P* S “20 3 301 .40- 


‘Brottwri Sfe-fiyiiY . 

tchMlM S^tPcLo 1987-2002 ESIOKf- 
Stwidalrd Chartered 12-WsLn. 2008-07 
-fill V <IP 11->.- . 


BREWERIES 

Allied-LronS; S jiogjt (£1 J 
Pf r«) 66..9T 120. 



«Ctl 6Z 


dWZ 


__ 1M UT S93U <15’ 

Serpf «‘‘w»tl 


CealK H*«en Ord 48ol -97 8<lt hr 9- MOV 
Ceront^lodditon* HMp*.7oc A Prf (JrfilJJ 
1* 09111. / 

Centra end Sbeerwood -lOorPrl (£1) M's 

Chambo-laln Phlpos 8o«Prf (fit* 50 
<18/111. ' 9PCLn 1983-88 £91 (15/1-H. 
Ountni ’Tunnel liwttt *5p) 198 70. 
Cherringto u Indue Hides lOlmcLn 193- 
1996 £97. 

Clnrttr Coil 20(Sr)nCon421 210 
Chloride Go. 6 pc Of i£1) 5*. 7/MurlMDb 
1905-90) £83 120*11) - 
Clarke HM-dOnl 40 1 20.-1 1). . 

Cl attorn- pattn lotntl 7bpc2ndDb 19M-9T 
£80 (18/1.11 

Clvde blowers 151 5 (1»1t) 

Coats Patons . 4'iorLn 2002-07 . £45 
(20t1).'8WLn 2002-07 £62 ’< f20.'11). 
71-PCLn 1890-93 £73 ... 

Cohen (A.) NVA (2001 430 1 1 S' 1 1 1 
Combined English Stores Go 7 (£1 ) 

82% 119/111. ginJcLn 1386-31 £90 
-CanoAIr 8WCb 1992-97 £83--. 

Cook soil . Watts gicScLn ,1987-92 £83* 
Cone-. Allman Intntl. 7>*peLn- 1971-90 
• snob- ostiiJ . . 

Corner ^Broolr Pule and Peoer fii-ocPf 

Ctoslt - 10ntUi 1 983-88 £921* f2tJII11 
Country GenUemen's Aworistian 480 
Courtaulds ' 6«:andW (fill 52' (30.71). 
79>pcOh 1959-94 £831,. Sboctll 1994- 
1996 £8 fit, (20/11 J. filiocLn 1994-98 
£71 i ■ 7Locl.il .1994-98- £75 ««.. ‘r !<. 
75.DCL0 2000-05 £71 J, 21- f. 

Courts (Furnlsliers) I75.i19/t1j . 

Cowm. de Groot lO'.-ocPt (£1) loo 
. (2tjni> - ■ 

' oicmlcafr?ntn& 0 apclW (£1) 

SSWffiffB 8S1!! r 


Crystslete Hides 8aeP» <50»7 33 CKMI). 

BOooLn 2 DO 

.2300 '£1-67 


*5pet» 200^ J«i } 7 9. 9>pcLn 1993- 




ri-Ur 


aidrldov. 

.Fuller. SbiWi- 

cilSiri whitw’ojKPf grioM j?- 
TtiOCDb 1 987-92 W'. .-8WUi.tt* ■ 
Gnlnfwss 7AoeLn '2001 *725 6 7. .10s 

.Ln 1 933-9* .’S95it...8t4pd 
*119 6 7 8 •• 

Harttra Hsn 


ffkl l) . 
(«1) St 




Hroritreo •’’^worr -11 Vpcfl , 41) t*i 
1 Bfewety ,6'tnKLn 2000-05 . *83 

lni»’i(il > Broritiw Lrfjiro •3'ri>cOb 
19/Cf £871- nS'11).-. 3)<u:Db £3»u 

ll<m, 6<«oc2ndDt) '19H4-W 
(20/111. 7oc7ndO‘* 1987-42 USU - «K 
TniTDb T9S0=9* £86. • . 
fiSZV 120/ 1 U. _ T.ljrLn. f 994-99. £7.1 V. 
lO'jOf-i-n 1990^95 £99lr-'^ 

Irrt-rMTOonal Distiller*' Vintner* • »blicLn 
iVfLo* £80t- iignt) 

Martin .DBtllterla* A <50p) 

Me'S&id ittMy-ki) irs 

Scottish NevKusne BNrtnyles- SOWePf 
4914 42DM1). optistDh jgef-ag ***v 
8SRWlstOh .foetoo £871, «Wl«. 7Lop 
1sH)d 1089-94 £80 V n* 11). 


wsmmsK 

... . ... TRB7-90. 


oKin. 

Vetr Gn .. 

>£t) - 38 fTO/1 7 

WMwr **- 


ShoeDb 


VvocDb .1987-02 ««5 

Vatrier Mann Trtrqm fl1da« 3 Wpb -£y)K 
ri9-11>. 4lrorDb fi3!6ti ft gill.’ 4W-J>b 
1B8B-98 £B6b*. SoeOb 1*09.94 £731* 


- DHC 71rpcL0 1980-91 £SZh 
Deifldtr 4ASoeJ4 £*t) fit) 11* - 
> Darenoort- tuntricir rifle) 190S 
•Osvteson Puefat'GpliOe) 178. New flop) 
<6/1 A 85) 175 6 .5 80- • 

Ds*«s end MrtcsNe UOpI 63 
DrWion fshllT 7*jpcOb 1985-9(7 fiHJt 
.- ‘(IS1I). .1 ObocDb 1990-95 £550 (20/11/ 
De U Rue 2-45pcP» •£!) 30 (IW11) 
Debeniiams 6Lpc2ndOb 1UU0-95 £7*5 

.7 WHJnoOb 1991-96 tM ao/ll). 
61^111956-91 -£82'5 .(l9.Ti;. :7i4«Ln 
' . 2002-07 £70*- (£l/lO. fScpdLo 2002- 
2007 £73L lloUU 

Mu Ob 4*-3K2ndPf (£11 37 (1S/11J. 
-.TatscDb tgES-go £8SV IflLocOb 1995- 
r99J £58 (20.111 ... 

Deny (Huirv). and Son* 6 pc pi 7 El) zb 
tlB/11) 

Oewhurst and Partner (lop) 29 

D/cfcl* < Janes)- 36 '20/1 !) 

Dominion Inrmi Gn War 21, iggecum 
HhliK.lOO (79-11). 11 /rkN (£1) 188 
-90 ( 20/1 1) 

DowtV Gj - 7-peLn.- 1 986'-9T £76 1. Clffll) 
Dimton Te*tl/Wr6lrotPf f£») 3>. 

Dsrs Mill C2lB>7 fS 7X . 


B-F 

E/5 <7p. Spcpr 6E1J 38 (19(112 
EmAP 399 (15/11) - ■ . 

E.TLr.,- OiMsa). IBolPI (£ 1) -89 tfl 

but LaocaaMre Paper. Go 7bocLn 1387- f" 
.1892 «.<» 

Eawcfc-Hoooer 8s*Pf 1991-94 £,)> tao 
'S.CIWITJ " . * . • 

Elds (Wlmhlcdoig 6400 
Ensilsfi . Chios Clays SAtpeDh 1986-90 
Abbit -Cldrn).; 7**ocDb 1387-92 
tnill). 7od-n 1M8-Z0DS £5 71* 


196T-90 ,**4*1 ««T11. 

. *Pf.-7liwK«b T987.U2 

£824a.'.1 (H-ocDb : 1990-93 • 9f94 JOTfl 
— - — — -- £42 U. pwcUi 




»U-Le 1990-95 
(IS'111 , 

Wbhbrusd, M2 00*711. 6bcS»dPt. f£l). 
521*. . 7oronfPf (Eli. 60' h C1«rt»i: 
4i-ffr0b 'K«-20W UB. St-beDh' 1901- 
1986- £87. SUocDb 19B7-92 ‘STB** h. 
RUbcOH 1946-01 fJOht M MPH). 
6’aiwOb 1964-W7 £»4»r l,.'76d>h 19P6- 
1993 *82. - 7hpcOb ..19*9-94. .fiPSlr. , 

TVrin *85 riaUrtTI. '7W9-IJI 

- .1908 .9* £73 U- J- ,4Jt Thadn 7996. 
27*00 £79*. 720*111. imurtat .2000418 
■W^ SVldli £47 POUI • 

V'h'rrweed Invnt 3U Z. (20/11) 

nudity Breweries 6ocP1 
'Vi 53.(19/17) 

Y «S?»1) Ca "* •riWW -• 9pePJ ; toll .115 

COMMERCIAL, INDUSTRIAL -- 


1/&S* -•***■ 1SB, ** So £73 ‘* 2 
;*fea jMns*. ”»*■** a7u ‘ 
- as:-l?3 

■ torcaflbiir Jwlnr ‘IS«) 10 b (20/11). 

11.5tx.Pf l£i)-84i a 5 1I8.T1) 

pi .go r.TBcPf 1995-90 (£1) 9 

Pa-rbrijr Cl Op) J02 J 4 - - 

/arret Brtdflc fldepf Ci.1 J 4ZT LJ (19/11) 
Fenner (J. H.) (Uidas) 3.85pcP( (£1 j 46k 
Per rami S.6s<i (£\) bBt| i 20V171. 
_ a.85o c3roPf. ifcTT 47>r (20:13 j 
FHons « 1- KDb 1984-89. £8B4> (18/11). 
JS-ipeCn SpM-09 £571. . ■ 

F U0i1lf** ft - «*» 59 <» 

Fwkes.Go ‘(Sol.-XBit 7 
-f*™, •«»“ C*” -.“FP StipcLn 1991-87 


■ -AT40k H 2 ” 

BsLg7arfYia.a ii J.. . 

SV^i^U)* 283 7pep i 


d»rjZ0/11) 


AAH HMbs AZocPf (£n 91 00/1 1) 

AC Csrs-TSoi »T< 5 6i 7 SxH ' 
A44CC . ISpCLir 1992 6113 - 
AMS rndona Op). U>3 ♦ 8 . ’ -. 

APV HMn IffbOCLn, 7BV7-2W2 Slili 
A5DA-MFI -Grr C£1> TTS t2«T11.- 

Airflow Streamlines lOocPt* -C£1* 


rflow 
OBM11 

AUrton oopi iz-,4* . . ... 

***** mm*™#*' 

7 tiPCDb .1987-32 £9 tJjt 
p| ant;G» 10pd*f (£11 *7 90 919711). 


a^\V;8S 

Jft (19.11) 

Allied Plant Go lOpcPf (£1187 90 919(1 
IOPCUJ. 1S85-8B tJO tlsfll) 

Allied TrmtHe -nttocLr* 1993 ElM -*W 

Jgsv.-Jfktoi- lOhocPf 1990-2008 

. . — CHMrfeel. Go 6sxW 
AjiUsor StrSHKIvde BPCLrr 


Anchor CHbftileei Gp 6ocPi (SOp) ZB . 

. _ - lgSg-91 M4 

Arcofeetrle (HIdVSl C5p) -44 71 8/11 
Arden c-bdCT noeelsfsopr —■ * - 
Aram Press TocPf «li — 

■Arnril Go-Warants 218 

-S95MJ. 


B22 5-. 
52b ; 007117 


6Sp»rLn-. 799Z-2007 £62* 


BWl 


■199p ess (19(711 • .- 

» Go -lOHClir.-. 1 IBBQrbd- 


A lien ft LpeLn 
Agdtepe Shanks 

Arm **sycpt f£i ). 39 '(16/ lit- ■ 
AF»« 1 «oolr'Peb , l»hers 7 i»pePf (£i).'M 

RriMtir Prods B^rDb . l9S*i>46 

«?'. exon 11. 7 imeDk . 19V8-9T i»i C . 
(18^71. .pprt;- ry jniia. ^TOeK 2«5 

•91 


G— H 

1947-86 
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signals 
move on 
Ford’s UK 


By Alan Friedman in Milan 

FEAT WAS said yesterday ta 
he in an adv»:v- <J s?a -- of 
negotiations for tile r.r:j :i.i- 
tion of Ford Europe* r‘r’itis!i 
track division. It is ‘.indcr- 
stood, however, that any 
eventual deal could take the 
form of a joint venture 
rather than an acquisition. 

The development was men- 
tioned in Turin by Mr 
Giovanni Agnelli, chairman -of 
Fiat group. It was the most 
explicit reference he has 
made to the prospect of a sub- 
sidiary Fiat-Ford deal fol- 
lowing collapse last month 
of long-running talks de- 
. signed to merge Ford's Euro- 
pean car division with Flat 
Auto. 

The possibility of . a 

- venture between Fiat's Ivecn 
commercial and industrial 
vehicles division and Ford's 
British track division was 
hinted at by Mr Agnelli 
during remarks he made last 

■ month In Detroit. 

In spite of Mr Agnelli’s 
statement yesterday to 
Italian journalists at a con- 
. ference on the car industry, 

- Ford in Britain would not 
confirm acquisition by Fiat 

- of its UK truck, division was 
imminent. 

“We are discussing pos- 
sible forms of co-operation in 
the truck field.** Ford said. 

Ford's UK truck division 
employs 4.500 and last year 
made 94,200 commercial 
vehicles. The company claims 
a 31 per cent share of the 
UK market and says It is 
thus market leader. 

There are two principal 
manufacturing centres, at 
Langley, west of London, and 
at Southampton. Hants. 
Langley makes cargo, medium 
and heavy tracks. Southamp- 
ton produces Transit vans. 

Mr Agnelli, commenting on 
Fiat's strategy In the car 
market following the collapse 
of merger talks with Ford, 
said that today Fiat had no 
need to link with another 
company. 

However, the Flat chair- 
man stressed that in the 
1990s, it would be desirable 
for Europe's six leading car- 
makers to create at least one 
group leader with about 25 
per cent of the European 
market. 


Continued from Page 1 

Murdoch 

but to be under no obligation 
to do so. 

Yesterday's concession by the 
NGA comes as Mr Robert Max- 
well, publisher of Mirror Group 
Newspapers, is fighting to cut 
his total workforce by one-third, 
from 6.000 to 4,000. He has 
threatened ro dose his titles if 
he cannot obtain agreement. 

Nest spring Mr Eddy Shah, 
the newspaper entrepreneur, is 
due to launch a national daily 
newspaper with fully-computer- 
ised production and a total staff 
of about 800. 

Mr Bill Boorotf. NGA London 
regional secretary, said last 
night he had not been at yes- 
terday’s meeting with News 
International managers. How- 
ever, he said: "Conceding the 
principle of direct-entry is a 
major move but it is now in the 
maidstream of NGA policy. This 
would, however, be the first time 
it had happened on a major 
paper printed in London." 


Success of summit lifts US hopes 


BY STEWART FLEMING IN WASHINGTON 


SENIOR REAGAN administra- 
tion officials, basking in the 
enthusiastic reception given to 
the President by Congress on 
his return from the Geneva 
summit on Thursday, were yes- 
terday echoing Mr Reagan's 
hones of further progress in 
superpower relations. They 
however, that any 
v*v-nt would he slow. 

? T * Robert McFarlane, the 
TV . rd-nfs national security ad- 
so'd the summit “suc- 
ceeded beyond reasonable ex- 
pectations in establishing a 
very fair understanding on both 
sides of the other counrty’s pur- 
poses, priorities, ambitions and 
willingness to compromise." 

He described the arras con- 
trol discussions between Mr 
Mikhail Gorbachev, the Soviet 
leader, and Mr Reagan as “prob- 
ably tlie richest and most 
thorough exchange between 
leaders of East and West that 


I have ever known.” 

Mr George Shultz, the Secre- 
tary of State, told a morning 
television audience that he 
could net promise progress on 
arms control but that there was 
“some motion ... an urgency 
that it should move further.’’ 

Path he and Mr McFarlane 
hinted strongly- that attempts 
to resolve the regional conflict 
in Afghanistan could he one 
positive result. “We hope . . . 
we can engage and establish 
the basis for a political solu- 
tion there," Mr McFarlane 
said. 

In their efforts fo impart an 
optimistic “spin" to the post- 
sununit reporting, officials were 
also suggesting that. the issue 
of human rights violations in 
the Soviet Union was one on 
which progress was made. 

Mr Reagan's report on the 
summit to a joint session of 
Congress on Thursday night was 


a tumultuous success. But many 
congressmen In both parties, 
while emphasising their support 
for the President, said that 
although the summit itself was 
a personal triumph for the 
President, it was only a begin- 
ning to the process of improv- 
ing US-Soviet relations. 

Senator Nancy Kasselbaom. 
a moderate Republican and a 
member of the Senate Foreign 
Relations Committee, said: 
•'White -tangible accomplish- 


Reagan. This is the man that 
talked about the ‘ evil empire ’ 
and he has now changed . . . 
and I think that is important.' 

So far is his domestic poli- 
tical constituencies are con- 
cerned. the President appears 
to have bridged successfully the 
wide gulf, between moderates 
and those on the right. The 


THE LEX COLUMN 

A licence to 
print frocks 




A fall in sterling. Interest 


ana muse on me nguu j.h=. • -- + rt have 

former have been regretting ■“*»? « 'HK*? *2.? miSX 

through tout -his administration captured the * hearts . t 

tKtaktf dillo^rSdS the o£ the London eqgty 
Soviet Union, wyhile the latter ' nbint^rm oil 

raents from the talks are have maintained that previous S^Snmg^hor??ates 

modest. I believe the summit dialogues -have merely presen- e AtSSS c‘ certainly 

has opened the way for serious — ‘ across the AUaGUc oenau1 ^ 

detailed negotiations on a series 
of critical issues." 

Senator Charles Mathias {Re- 
publican; said: “The most we 


Index rose 13.8 fo 
1135.4 


ted the Soviet Union with oppor- 
tunities to exploit US conces-; 
sions at the bargaining table. 

The - point was heavily under-' 
lined in Mr Reagan’s speech- to 
could exepect was a better rela- Congress, -in which he stressed: 


tionship and a little nudge for 
arms control, and that's what 
we got. But I think we did get- 
one tiling that I did not expect, 
which is kind of a new Ronald 


that he had rejected the pur- 
suit of “ illusory detente " while 
stressing hopes for peace in the 
future. 

Men In The News, Page S 


Mecca Leisure and Warner 
Holidays bought out for £95m 


BY DAVID GOODHART 

GRAND METROPOLITAN yes- Grand Met said last month 
terday announced the sale of that it was in talks with the 
Mecca Leisure and Warner Holi- management over a buy-out but 


days for £95m to a group of 
Meca Leisure senior managers 
backed by Samuel Montagu and 
the Royal Bank of Scotland. 

Outside the US. the deal is 
believed to be second only in 
size where management buy- 
outs are concerned to BAT In- 
dustries’ disposal of Mardon 
Packaging for £I73m. 

The new business — to be cal- 
led Mecca — will include Mecca 
Leisure's 92 social clubs (bingo 
halls) and 63 entertainment 


Guthrie, chairman; Mr Jeremy 
Long, finance director; Mi 
Barry Anderson, managing 
director social clubs; and Mr 
Michael Lud brook, managing 
director entertainment and UK 
holidays — has raised £500,000. 

That sum will -become £lm 
(nominal value) of ordinary 


stressed at the time lhat it was 
open to offers from outside. 

Four or five companies are 
understood to have made offers, 
with the Rank Organisation 

coming closest with its £100m 

offer — but Ibat would proha biy shares, giving the management 
have been referred to the Mono- team 10 per cent control prior 
polies and Mergers Commission, to flotation. 

The sale, which reduces After flotation its stake, 

Grand Mel’s turnover bv onlv which is 40 per cent owned by 
2 per cent, is part of its Mr Guthrie, will convert into 
iiansi ana aj emeriainmem strategy of concentrating on (nominal value) of ordf- 

notrai; tbe lostnmktag wTnS hotel* beer end food Its shares a “°"L n *J 

an < I Graiion, Travel- rose 3p yesterday to etose at J»W« £ “•*« 

Motor' e°° r l L' Scotch About £54m of medium term, P*"y wM ^ mijfc available to 
Automatic Printing It mil be bank loans are being provided br ™ch and regional manage- 
floated in 12 m ^ monthTtime! by Samuel Montagu" and the ««t *n ■ share option scheme. 

Royal Bank of Scotland and The company has tangible 

£41m of equity finance is being assets of £70m, mainly property, 
privately placed next week by and less than £5m in debt It 
Samuel Montagu.. employs about 8,000 people. 

The equity is divided be- over 50 per cent of them part- 
tween £31m in convertible pre- timers, and will have 7 per cent 
ference shares and £10m. of the UK holiday market and 
ordinary equity. The manage- 13 per cent of the bingo market, 
ment team — Mr Michael Background; Page 4 


allow room for a half point cut. 

And the Government Broker's 
decision to wheel ‘ out £lbn of 
stock in the-s^HHt market; wheTe 
there is. precious ‘little demand* 

-suggested- either .that--, the 
authorities had bungled or that 
a cut in rates was coming. The 7 , 
equity market iihed the latter- 
explanation; the gilts market 
was less sure.; 

Laura Ashley 

For a stores sector that has 
seen some undistinguished 
departures this year, the arrival 
of such a fresh new entrant a&~.- 
Laura Ashley can only be a • 

blessing — if rather a limited ness’s founders. Benetton may 
one. The Ashleys have been not need the cash;, but a 



price of residential property on 
Oxford Circus should soar. 

Mecca 

As a way of rewarding direc- 
tors, the leveraged buy-out looks 
even better than the share 
option. Yesterday Grand Metro- 
politan put an end to the 
market’s suspense by announc- 
ing that it was indeed selling 
Mecca Leisure and Warner 
Holidays to their incumbent 
management for £95m. The 
four directors of the new com- 
pany are paying £500.000 for 1 
what , amounts to 10 per cent - 
of an' equity base which is 
valued at £40m. Such incentives _ 
are apparently common in buy- * 
outs at the moment but. For a 
company which plans lo be 
hitting the stock market next 
year, the rewards do seem 
rather to outweigh the risks. 

Not that anyone is likely in : : 
begrudge the directors their ■: 
good ■ fortune. Grand _ Met ■ is 
selling a non-core business at 
a. premium of almost 50 per 


y 


as stingy with the public as they - rumoured multiple in the raid- 

have been generous with their teens no longer does justice to L^tQ 1 ‘tangible networth a K nd 
employees, and - the absolute. a business doubling its profits SSuid°M?iwsnH see its vear- 
minimum 23 per cent, of the each year. One or the other is ‘ a '* ‘ 

equity is on offer. Institutions' not quite right; and the betting ne? cent TIip 

and English Roses will also have i n London is that Laura Ashley 5 ° ELS?,'; ™ 


to pay for the privilege of will go like a bomb, 
ownership: a multiple of 23 . 

times some rather conservative Share OptlODS 
1986 earnings at I35p places 


institutions, meanwhile, are 
receiving an opportunity to ex- 
pand their portfolios in the. 
fashionable leisure sector and 


The combined businesses had 
an operating profit of £9.3m on 
turnover of £120m in the year 
to September 1984, compared 
with £7.2m on turnover of 
£110m in the previous year. The 
deal excludes the Mecca Book- 
makers and casinos, which will 
remain with Grand Met. 


Hong Kong shares fall sharply 


BY DAVID DODWELL IN HONG KONG 


SHARE PRICES on Hong 
Kong’s stock exchanges tumbled 
yesterday as investors absorbed 
the implications of China's 
latest and most explicit warn- 
ing over political reforms in 
the territory. 

The broadside over the c ur 
rent pace and direction of poli- 
tical reform in Hong Kong 
came from Mr Xu Jiatun, head 
of the New China News Agency 
and China's most senior repre- 
sentative in th eterritory. 

It was seen by many as an 
ominous sign that China was 
unwilling to allow the present 
British colonial Government to 
rule there without interference 
up to 1997, despite assurances 
to the contrary in the Sino- 
British joit declaration on 
Hong Kong's future signed in 
Peking last December. 

Almost 50 points was shaved 
off the Hang Seng index, the 
main indicator of stock market 
prices, after months of steady 
improvement 

The index stood at 1.712 at 
the end of a day of heavy sell- 
ing pressure. 

Mr Xu's statement, that the 
future shape of Hong Kong's 
government was for China to 



decide, was 
surprise. 


not a complete 


forms, including the introduc- 
tion of indirect elections to the 
territory's legislative assembly. 

Mr Xu went further than 
previous statements by com- 
plaining that there had been a 
number of changes that were 
at odds with the spirit of the 
Sino-British joint declaration. 

He said that it would be 
“most unfortunate” if reforms 
did not conform with China’s 
own plans for the territory. 

Diplomats in Hong Kong and 
Peking suggested that Mr Xu 
Ji atari's statement was almost 
certainly linked with the meet- 
ing of the Sino-British joint 
liaison group, which begins in 
Peking on Tuesday next week. 

The joint liaison group has 
responsibility for tackling ' a 


.It followed a series of in- wide rang4< of sensiti^i^ 


direct comments from Peking 
in recent months that Hang 
Kong could not be allowed tD 
develop into an independent 
country after 1997, when 
sovereignty reverts to China, 
and that the future shape of 
government was a matter for 
China alone to decide. 

There have been hints that 
Peking is far from comfortable 


linked with the transfer of 
power in 1997, and is intended 
to ensure a smooth transition 
from British to Chin ese 
sovereignty. 

Newspaper reports in Hong 
Kong claiming that' China - had 
been trying to put the issue of 
political reform on to the 
agenda of the joint liaison 
group were ** inaccurate," 


about recent democratic re- officials in Hong Kong said. 


Canon in 
talks on 
European 
group links 

By Christopher Lorenz, 

Management Editor 

CANON, the Japanese camera 
and office equipment maker 

SsMto « ttaVrtS In old-fashioned bull markets on an earnings mulllpl. well 

an -LEG dumping inquiry into lavra flSw.iS.to ®nd Het> the rich got richer and company below that commanded by First 

copiers is negotiating _ with the Hatatete and Hep^ * drawing Leisure and Pleasurama. Mecca's 

torte^tiS^ofSl^ JSeconti their salaries. All that has bingo halls and holiday centres 

n - £lv tS tatar? changed with the advent of the (formerly known as holiday 

la mam, ° For* this investors will get a executive share option, which camps) are not exactly trend- 

faiSlSf cmtminv that has grown at a raust b F now have replaced the setters in the leisure field but 

Smother prSffi Is wills Compound rate ofVperwnt at company car as the UK’s most the company has been, success- / 

thp nrZtav leve-i Since a snot of attractive corporate perk. Ac- f u i so far in directing new *-r 

Takeshi *Wtarai, president of bother in 1930. Alone of the “jSjbrokers^Mre^overt^vS areas*^* 1 * 1 l0WardS ^ growth • - 

Canon Europe, said in London stores sector except possibly «i wr^nPof ti^countrv’s Too 

yesterday. Speaking at a Habitat/Mothereare. 90 per cent of the country s top 


Society Jof Strategic and Long) Ashley, b ?_ s . executive 0 optio^Khemes^in 


I,-. 


a 


Takeover moratorium * 

The prize for the most 
eccentric idea of the week goes .n 
to W. Greenweli, which sug- j- 


Range Planning conference, hi labelled design concept over- a roimh bu^ direc- 

refused to name the companies, seas: what looked once like a. currently have ontions over 

but said the. talks could also peculiarly Engli* Naturro- w ... - . 

accelerate Canon's plans to start is packing them in m market value of £3^ more gested yesterday that a two- n . 

research and development in the US, where sales growth is on e per cent of London’s year moratorium should he 

Europe m a few years. well ahead of the 25 per cent ^ p } t a ii«. tinn imposed on takeovers of key ... 

The negotiations would not i av ®, ra Sf; At , tbat -iiflf.! The presence of substantial UK financial services com- V 

be concluded , for several LauraAshley^has only to follow ^are options has concentrated - panies. -Greenweli, which,., 
months. They.- could result - in' and pepper -the ua> industrial- minds. most wonder- ■ seamed happy enough to 

Canon's supplying products to with stores to prolong -Hs fajjj during the current bull be taken over itself by Midland 

more -European companies on growth record on maintained and directors cannot Bank, argues that being taken ., 

an original equipment manufac- mar S* J1 ? until the next capital. no ^ ^ blamed for cashing in a over would be an unwelcome t - 

turer basis, under which the . . . ” few chips. Last month directors distraction when so much real , t 

companies would sell Canon Yet the expansion into omti- an d senior executives of Dee work has to be done before 

products under their brand ® entaI Europe, and notably corporation, made a gross profit Big Bang. v ' 

names, Mr Mitarai suggested. France, has not been a success. of m0 re than £13m by ester- This idea has Interesting 

Canon alreadv limited T ® small trading cisliag options and yesterday six implications. If companies v 

OM Imtewit? a numbS-^ profit to show this year but only executive directors of Burton which specialise in advising v . 

EuroneS and ^US comnaMK on a ? optimist wotid expect mar- Group followed suit, making other people on takeovers 

Products indiSiSS m0 u re ^ ha l f fir ^ p roughly £3m before tix in the should themselves be immune , 

3 SS ^ ovel in the 1 short term Equally. pr oSs£. The options were from takeover, virtually any ’ 

fimipr* — h„t Laura Ashley is highly geared almost all exercised at 46p a sector could argue for police * 


2S *51. to dollar movements against its share. -and the .new equity sold protection. DCL. for example, 

J2°iS 0051 base - Th* P° or to the market at SOOp. The sight should sorely not be taken 

2L U d n.w 1980 result, with its 6 per cent of directors selling out, -not over at a time of such profound 

orana name, utner return on sales, was as much a surprisingly unsettled the share change in the whisky industry. 


CHIEF PRICE CHANGES YESTERDAY 

(Prices In pence unless otherwise indicated) 
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WORLDWIDE WEATHER 

UK lodar: Generally cold 
drizzle >n England and Wales, 
and Scotland will stay dry. 
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West German surpluses 
‘greater than required’ 

BY RUPERT CORNWELL IN BONN 

A LEADING West German called “wise men’’ are bound 
economic study group has to increase the embarrassment 
admitted for the first time that of the Government here, amid 
the country's large trade and charges that it is not making 
current account surpluses are its proper contribution to 

efforts to get world trade Into 
better balance, and reduce the 
huge trade and current account 
deficits of (he US. 

Easier this week Mr David 


far greater than required, and 
as such are no service tn the 
cause of improved international 
economic balance. 

But in its annual report __ 

issued yesterday. Bonn's council Mulford. Assistant US Treasury 
of independent economic - - 


Secretary, accused Bonn of not 
doing enough to bring down the 
value of the dollar. 

Yesterday’s report states that 
the overvalued US currency has 
been a key factor — though not 
the only one — behind the 
West German trade surplus, 
which the “wise men” expect 
to rise from this year's record 
DM 76bn l£20bn> to DM 83 bn 
in 1986. 

Admittedly this is less than 
, ISJ fc ., K Wl ,._, ,„ M the DM 100 bn trade surplus 

to Wo them. i and DM 501)11 current surplus) 

‘Tn ‘ all probability.” they for ° e2 \ r F** r predicted by the 
write, even if such a policy country s leading economic 
were successful in the short research institutes. But. yesler- 
term, it would later lead to s roport points out, the 
■higher prices anti higher S5 " n represents more 
interest rates. Were the D-raark loan 4.5 per cent of vvest Ger- 
■tn weaken, it would only damage uiao gross domestic product 


advisers — the so-called ‘'flve 
wise men" — comes out firmly 
in support of the Government's 
dogged refusal to take any 
sign: Seen* extra action to pump 
up domestic demand. 

The croup opcosas a "more 
Sanerous” expansion of money 
supply than the present targ?*. 
as well as any real increase in 
public spending. Such measures, 
it argues, would do more to 
hurt Wert Germany’s trading 


Japanese copier suppliers, such 
as Sharp, Toshiba,- and Ricoh, 
have followed a more mixed 
approach. 

Mr Mitarai said the dumping 
inquiry was not the only factor 
.behind the .negotiations. Talks 
were under way independently 
of the EEC move, and were not 
confined to copiers. 

The group had recently 
started to expand copier pro- 
duction at its French and West 
German - factories, and might 
now consider manufacturing 
elsewhere in Europe. Mr Matarai 
said: “I would like to see the 
Canon products that are sold 
in Britain made in Britain. 1 

The UK was at a disadvan- 
tage, however, compared with 
France,-for example, because it 
had several regional develop- 
ment agencies, rather than one 
for the whole country. . 

He denied reports " that 
Canon planned to respond to 
the EEC dumping inquiry by 
floating its European operations 
on local stock markets next 
year. The parent company 
would be seeking listings for 
its shares in London, Paris, 
New York and possibly Brus- 
sels, but not until after' 1986. 
At present. It is quoted only 
on the Frankfurt and Luxem- 
bourg exchanges. 

As a second stage, it hoped 
to float its European sub- 
sidiaries. “ but not for three to 
five years:’’ This would happen 
only when these companies had 
improved their ' profitability 
and balance sheets. <At present, 
there were “uncertainties" in 
several subsidiaries. 


result of a weak dollar as of price, which closed 20p lower Better still, DCL and Allied- 
inexperienced overtrading. at 603p. But Burton share-, . Lyons and TI Group could form 
Wales is not exactly the holders need not have worried.' a consortium to buy an. accept- 
Veneto; but Benetton’s financial Three directors are apparently ing house and then live happily 
advisers today may have some selling shares in order to buy ever after. Or at least until 
explaining to do to the busi- houses' near the office. The big bang. 


the competitive position ot 
other countries, and further 
threaten international trading 
harmony. 

Even • bo, the views o£ the so- 


But the “wise men” expect 
imports, at 6 per cent, to grow 
more rapidly than exports, 
likely to climb only 4.5 per 
cent next year. 


Continued from Page 1 

Heseltine 

4,000 of its 10^500 workforce 
is on a state-subsidised -lay off. 

An original proposal by 
Agusta to try to raise £30m to 
rescue Westland was turned 
down by Efim, the state body 
which, owns 91 per cent of 
the company. 

Politically, the issue is highly 
sensitive. Critics could argue 
that Agusta was spending the 
Government's money to save 
jobs in Britain while a third 
of its staff is laid off in Italy. 

The Italian Government is 
exploring the possibility of 
finding a form wbich would 
make the purchase oF an 
Italian stake in Westland more 
acceptable in political terms. 
In Britain it is being suggested 
that Mr Heseltine might be 
amenable to a solution — so 
far unspecified — which could 
involve European and US 
capital. 



Our new Dealerpaff service 
enables you to buy orseJLshares in a 
straightforward and convenient way. 
You call us with your onder, we call 
you back to report the-details. The 
minimum transaction size is £750: 

We have introduced Dealercali 
because many new private investors 
need a simple and reliable share 
dealing service. 

Hoare Govett is one of 
London’s largest stockbrokers and 
has an excellent reputation^ We are 
constantly extending our activities, 
and consider Dealercali to be a- 
most important development of our 
service to private investors. - 

HOARE 


Ta open a Dealercali account 
.we, require only a suitable credit 
reference in line with your dealing 
requirements. Once your account 
is opened you will receive a per- 
sonal Dealercali account card. For 
further information and an account 
opening form, contact Nicholas 
Hunlbke on 01-242 3696 or send us 
the coupon below 
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I 1 SHOULD have -guessed there was 
something different about this 
journey when the gin turned up 
.With . the two sniffed penguins 
* J?«re ve Wre on the platform 
Pad S? sto Pj Stati ? n when a bright 
young thing;. from the public relations 
- comiw emeiged from the crowd? wi?h 

„^ ady ^S hea ! i5 WWng 
. top of a piastre earner bag. - Just stanrt 
over there,”' she, said. Cbcfc 5? n ??he 
cameras. The British M man 
manoeuvred ^poster into position: -pi* 

& should catch 

l *‘ the 15.35 and Change at Swindon.” Click 

TheJ^alMand Islands are moving into 
J 16 * 1 of 11,6 roedia game 

• ^ Promotion. There was no 

disgmsipg - my . own. prescribed role in 
that game- To be whisked off to the 
South AUantic and shown the touristic 

thS*?WA thf Elands; ^ teil the world 
that .there m more, to the Falkland 
Islands than minefields, sheen and 
penguins: ^to be one more cog in the 
machine that is trying to make some- 
th^ of an economy Britain preferred 
to forget in an era before the Areies 
and many in Britain would prefer to 
rorgft now. . 

Soon they are to start selling tours 

the £ ew lodses ftat ^ being 
. hnStJodges that will sit in some of the 
bond’s most remote and endearing 
islands,: where penguins and seals, wild 
■jlgeese and tiny wrens scammer up to 
'visitors. Fully inclusive package tours 
will ’ cost -upwards of £2.000 a time- 
assuming present arguments over the 
air fare? can be settled. 

.-At the moment the Falkland Islands 
have .an image problem. The war for if 

2? ? ffice euphemisms, 

the conflict) took place in the early 
sorthera winter. • The images that went 
around the- world -in that campaign are 
theones that have stuck. It is as if the 
Western Isles were only known by their 
.November climate. In the minds nf 
• European and US potential tourists, the 
Falkland Islands are a tiny gathering 
of inhospitable outcrops part bog. part 
rock: and thick with penguins and sheep. 

facts are somewhat different.. Bv 
UK standards the islands are. for a start, 
huge— ffve times larger in land area than 
Orkney and Shetland combined and 
almost as -large as Essex. Suffolk and 
Norfolk .together. It takes an hour or 
more to fly from Port Stanlev to some 
of. the islands. There are 1 broad sweeping 
■jlsanaybays, high cliffs, mountains, roll- 
ing hills and gentle brooks. I have fished 
- for trout in the rivers and mullet in the' 
inlets; reached for the. sun "cream on 
'farm afternoons ■ of. horseback explora- 
tions; and lazed in the grass to be dis- 
turbed by an inquisitive penguin peck- 
ing at my walking boots/ ' 

. Islands famous for their fpul weather 
brn-e less rainfall a year than Sussex and ' 
a lot Jess snow than Derbyshire. It may 
not usually be as warm as the Baiearics 
bur it is never as cold- as New York, ■ 
Another aspect of the image difficul- 
ties is that much of the reporting is done 
stiU under military hospitality. By far', 
the greatest proportion of the troops^ 
navy personnel and airmen (and. 
recently, airwomen) who visit the islands 
see very little of theni For the average 
serviceman the time and money required 
for a flight to see rockhopper colonies 
or fur seal beaches is prohibitive. Their 
tales are of hard work and a lack of 
bright lights: 

For the moment you board British 
Airways 747, on charter to the RAF. 

By next month it will be TriStars, bought 
from Pan Am and operated by the RAF. 

In a little 'wider nine hours you are 
iu Ascension, a volcanic outcrop with a 
breeze block transit lounge and expen- 
sive pre-stamped envelopes at the Naafi 
counter. • 

And so up again, Ifs daylight now 
and strong, winds buffet us from time to 
time. The films roll on and on. And at 
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part of the economic future of the Falkland Islands. Arthur Sandies has 
been there to investigate the problems. 

to penguins 
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last there are som& grey shapes on the 
horizon. The islands are there. 

No military secrets are revealed . by 
saying that what is going on at Mount 
Pleasant Airport is astonishing. Here is 
no little air-strip to serve a small island 
community. Most British and European 
provincial airports are minnows com- 
pared with what is being built at Mount 
Pleasant. 

All the locals I spoke to talked in 
wonder at the development but in per- 
plexity at its size. No -one seems to know 
exactly what the UK Government has in 
mind for this southern outpost except 
that there is a total faith in. that Govern- 
ment's determination to stay. 

1 met n6 resident, as opposed to con- 
tract Briton, who thought anything other 
than- that the islands would remain 
British for. as long, as the UK had the 
physical power, to hold them. “The one 
thing we do know,” said one farmer. “Is 
that Britain will never let us down. Look 
what happened when the Argies came — • 
everyone rushed to help. They worked 
round the. clock and there were, no 
strikes." ' 4 

From here, some “ solutions ” mooted 
in London take on a different perspec- 
tive. It is not oefly the South Americans 
who might Have objections to re-opening 
air routes; There is considerable local- 
feeling about any -links with the 'con- 
tinent. to the west, even if the economic 
benefits would be huge. 

“ I don’t care what tourists you bring,” 
said one hotel worker. “But don’t expect 
me to be nice to the Argies.” To every- 
one else, however, they seem willing to 
be extremely nice and— another image 
dispelled— commercially aware. 

The Falkland Islands Development 
Corporation has a budget of some £30m 
from the UK Government which will be 


spent over a five-year period to put the 
.Helpers and their community onto a 
more realistic base — although what pre- 
cisely that is again no one seems cer tain 
The money is being spent in three basic 
areas: agriculture and fisheries, light 
industry- (but only that associated with 
tiie land and the sea), and tourism. Hand 
in hand with progress on these fronts 
will come a growth in population, both 
through immigration and a halting of 
emigration by making life on the islands 
more attractive to the bright and the 
young. _ 

The difficulties are considerable. -A 
community of less than 2,000 is simply 
• not large enough to sustain many ser- 
vices. No-one in his right mind is going 
to set up as a chicken farmer or photo- 
graphic processor with so few potential 
customers. As long as the islands’ 
present isolation remains, with the only 
air and sea Jinks via the UK. many- 
export possibilities are out of the 
question. 

At first glance it seems shocking that 
most of the millions of sheep carcasses 
that the Falklands farmers produce end 
up being dumped on remote islands to 
be eaten by birds— but what else can 
they do with them? 

The militaiy authorities refuse to sign 
any contracts which might provide a 
medium-term base for new concerns. 
Indeed, a plan for a dry cleaning opera- 
tion, franchised from Sketchleys, has 
problems because the military suddenly 
said it would not give the'new enterprise 
any custom. 

. The military and the civilian popula- 
tion fare much less involved with each 
other than one might expect and, once 
away from Stanley and into “Camp” (any 
part of the islands outside Stanley) the 


only sign of Fortress Falkland is the 
occasional buzz of jet or helicopter and 
a view of warships on the water. 

There are. of course, the usual oddities 
of sennce/civilian relationships The 
ha * a great deal of “waste” 
which the locals find perfectly service- 
able. The services are waiy of develop- 
ing a local trade that could lead to milt 
tary items falling off the back of a lorry 
so all military waste is further damaged 
supposedly beyond me— Land Rovers 
have their lamps and radiators destroyed 
by sledge hammer, waterproof jackets 
-!l it from c 01111 * to hem. Somehow 
the islanders rescue and repair them. “If 
there is one specialist business which 
every islander knows. It is how to keep 
a Land Rover on the road whatever its 
age =and condition ” they say. 

I heard a story, first hand, from a.'host 
who had been told by his high ranking 
arm r .dinner guest that the military 
never threw any usable food away— and 
tucked into iceberg lettuce 
that had been liberated from the army 
dump that morning. y 

w . a ? e o£ the war an d the up- 
dated Sbackleton Report the Falkland 
islands are moving fast over and bevond 
the vast airport and its 35-mile link road 
with Stanley. Some of the larger estates 
are being broken up arid sold off into 
smaller (if 25.000 acres is smaller) units. 
Small plots, of 50 acres, are being offered 
to entrepreneurs for light industry and 
specialist agriculture. One project, for 
example, aims to grow salad crops using 
hydroponic methods. 

_ There are two major obstacles to such 
developments. The islands are actually 
short of labour and there is a desperate 
need for housing. “Some of the schemes 
that are suggested are just silly,” says 


The Long View 


Simon Armstrong, general manager of 
the Falkland Islands Development Cor- 
poration. “We file them under 'loonies'.*' 
These include schemes that-take advan- 
tage of a non-existent pool of low cost 
labour. 

Housing seems at times an insoluble 
problem. The local Government has 
funds for soft mortgages, but these are 
not unlimited. The local bank, the Stan- 
dard and Chartered, is praised for its 
efficiency but criticised for its unwilling- 
ness to lend lbng. or even medium term, 
against local security— thus no mort- 
gages. Such is the confidence of the 
bank in the future that it is insisting on 
Government guarantees, which are not 
forthcoming. 

' There Is a queue of Britons wanting to 
move to the Falklands but without hous- 
ing such migration is out of the question. 
Instead, various schemes are being tried 
which are not necessarily labour inten- 
r sive and which place* nny-housmg 
1 demand in camp rather than in StanJev. 
Salmon fanning is being tried, the cost 
of feed circumvented, the locals hope 
with a scheme developed with the help 
of the Aquacqlture Institute of the Uni- 
versity of Stirling, that will use local 
mutton, mullet and krij! to fatten the 
fish. 

There is enormous pressure from the 
islanders for a 200-raile fishing limit 
. around the islands. Well over 100 deep- 
sea fishing vessels have been seen in 
Falkland waters this year, ships from 
Poland, Japan, Russia and Cuba among 
them. ^ Licensing these vessels would, it 
is said, produce £10-£15m a year for the 
islands. Officially, when it says anything 
the Foreign Office suggests the cost of 
policing would be too high. Unofficially, 
the real prohlem is political. Imagine 


Even experts are sometimes rig ht 
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l? WHEN EVERYONE says the 
' market i$ too high, it can only 
go up. - So .runs the standard 
contrarian paradox, as-discussed 
in this column a few weeks ago. 
It is based.oh the simple idea 
that aH known views are already 
discounted in market .prices, so 
that the only news that will 
actually '^surprise investors is 
good new; and it suggests that' 
meanwhile, prices are moving 
up against expert . advice 
because of some, factor which 
the experts- have not yet recog- 
nised. People who think like 
this. are making A lot of money 
at the moment. ■ 

Investors cannot, of course, 
afford to despise any doctrine 
which leads to large profits, as 
contra rianlsm often - has— the 
dollar contiarians, for example, 
had a wonderful ride for some 
throe years, before the centra! 
hankers decidedf to force the 
market to show a proper respect 
for expert opinion. All the same, 
it Is sometimes spectacularly 
wrong. When the universal 
expert opinion that London 
equities were badly oversold in 
1974 was finally proved right, 
the index rose vertically for six 
weeks, and doubled before 
it was possible to find any 
serious sellers. 

What is more— end what I 
have yet to *ee any contrarian 
confess — the doctrine is actually 
bound to go wrong from time to 
time, on its own logic. This 
must happen whenever con- 
trarian thinking becomes ortho- 
dox; because once it is orthodox 
it is itself discounted In market 
prices, and cannot offer any 
guide to their future movement 

Times like this, then, call foV 
what I will Christen the counter- 
contrarian strategy. When every 
active investor tells you yoti 
must keep your . nerve and 
ignore the experts, it is time to 
think very hard about whether 
the experts may not after all be 
right. Thiel* bad news for lazy, 
thinkers, . because- z ft'-' means 


When every active 
investor tells yon to 
keep your nerve 
and ignore the 
experts, it is time . . 
to think very hard 
about whether they 
may be rights says 
Anthony Harris 

working through, the funda- 
mentals. In what follows. I will 
try to suggest some of the ques- 
tion that must always be 
addressed before you can form 
a market view based on the 
fundamentals; you must . fill in 
your own answers according. 4o 
taste.- 

The first question is about the 
past What was it that the 
experts failed to understand ' 
when they failed to forecast the 



sis who were the winners in 
1975. 

The experts got the dollar 
wrong because they failed to 
understand that In a world 
dominated by capital move- 
ments, a country which is 
borrowing heavily from over- 
seas will tend to have an over- 
valued currency; this is now 
' the conventional wisdom. 

More recently, though, a 
second theory has gained more 
ground: that Mr Paul Volcker 
really caused the whole con- 
vulsion by imposing a monetary 
policy which was so tight that 
it created an international 
dollar shortage. Foregt the 
money numbers; look at the 
exchange rate and the level of 
real interest rates, and it looks - 
like sense. 

. This 


latest ball or blear market, and 
do we know any better now? In 
1974^ you may remember, this 

factor— we might christen it the - — ; — - nimuea, m a siaoie risk frrp 

!h i ? a S ; M« fa oTE? i S >Ve ' 1 V' 8 S ° r™/ ld .. wnltf rise Wer - 

the impact of inflation on his- 


is important at the 


analysis is right, as I am 
inclined to think it will be 
once the speculative froth has 
settled, you must still make a 
judgment of the market itself. 
Once a strong upward move- 
ment is esablished it is bound 
to gather a momentum of its 
own, and will always overshoot 
before it finds its new, rela- 
tively stable level. This brings 

us to the old- fundamental^ — 
risk and return. Here we can 
use the old economists’ trick 
(“Let us assume a tin opener ” 
as the joke has it) and start 
by ignoring risk. 

The benchmark here is 
clearly the return on indexed 
gilts, which is a risk-free return 
you can buy today. It stands 
■at about -3| per cent The 
return on indexed stock rises 
with inflation. The income on 
equities, in a stable, risk-free 


toric-cost profits. Because that 
was only dimly understood, the 
importance of Mr Denis Healey’s 
■stock relief, scheme took more 
than two months to sink in. It 
was those who were ahead of 
the game in fundamental analy- 
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light, is. casts on the dollar as 
for what it says about equities. 

The general consensus at the 
moment is that the main force 
driving up equities is easy 
money. "The - Americans have 
relaxed , because they are 
worried about debt and the 
over-valued _ dollar. We have 
stopped trying to control the 
broadly-defined money supply 
because the efforts to control it 


inflation plus the rate of 
economic growth (in other 
words, a constant share of 
rising income). In a risk-free 
^°rid, then, equities would 
yield less than indexed gilts — 
an echo of the reverse yield 
gap which first appeared a 
generation ago, when there was 
not much woxy about inflation, 
hut it was thought that 
Keynesian management and 
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Over the ]ast 12 months the Oppenheimer 1 
European Growth Trust has outperformed every other 
unit trust in its sector. ' 

We have been making this statement for the last 
three months. The situation has not changed. 

Our performance has been consistently good. 

The table he!ow r summarises the results for this 
and two of our other top performing funds. 
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changing, as long as real 
interest _ rates are high, and 
commodity prices /are falling, 
policy is still more than tight 
enough, whatever the numbers 
say. In that case, the markets 
may also be -.enjoying an over- 
due long term correction. 

‘ Assuming that this second 


point or so more .than indexed 
gilts, adequate? Here the 
chartists cannot help you at 
St, ttie experts only a 
little. Assessing the threat of 
imprudent lending, political 
change, the oil run-down, and 
the rest is partly subjective. 
Personally, I tend to be 
cautious. Perhaps that is why 
r m not rich. 


Increase in 
value 

12 months to 
. • 11185* 

Oppenheimer European +48.4% 
Oppenheimer Pacific 



Oppenheimer UK 


+22.9% 

+44.6% 


Position vs. 
other unit trusts 
in the same 
sector 

1st 

1st 

6th 


*figjires are offer to bid with net 'mcorne reewested * 
U1S4,-UU_85. Source ‘Planned Savings.’ 

Over the same 12 mouth period Oppeoheimer 

Eur °pean Growth were both in the top 
10 of all UK authorised unit trusts? r 

Let us tell you more. Just 

call our Broker liaison team on Gl”236 8036 

(6 lines).- 
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1 the furore if a Cuban ship, unlicensed. 

I were arrested and then d.iimed to have 
a license from the Argentine Govern- 
J raent. 

| Tourism rrnvidcs a much more 
i !:r mediae prospect for revenue, even if 
j furoniunicaiions are once more a major 
j drawback. T!in bird and sea mamma! 

lire i< aslonishioql.v abundant in the 
! Fn!!:bnd summer months. In just a few 
i days I have t'cen five types of penguins. 

J ting and rock cormorants, huge 
albairosses. the darting red breasted 
meadowlark, black necked geese, red- 
backed hawks, striated carararas, teal 
and ws peons, turkey vultures, the ubi- 
qtuiouR Upland Geese and. . . . well the 
list goes on. Dolphins leap in the bays, 
spa lions and elephant seals lounge on 
the beaehc?. 

For the moment, and for the foresee* 
abir ' future, you rely entirely on local 
hospitality io ree there ihines. There 
are hotels in Stanley, the while painted- 
Upland Goose and Hie less famous but 
wond.-rfullv ho.^pitahle Malvina House 
anions them, hut elsewhere at the 
moment you stay in pm ate farm houses. 
For the most pari there are larqe. 
friendly and remark.ihly warm (heat, 
mainly from the abundant prat. Is nor a 
prohlem I . You are ferried around hv 
Land Rover over land which shows no 
sign of road. Between tiie islands von 
travel hy the Islander Aircraft of FIG AS. 
tin; government-owned airline, or some- 
times by Bristow helicopter. 

By next summer (theirs, not ours! the 
additional lod^c style accommodation 
will be appearing at Volunteer Point on 
Fast Falkland, and possibly on Xow 
Island, on the western edge nf West 
Falkland and perhaps the most scenic 
of the islands. At Port Howard, a little 
settlement in the fold of the hills that, 
wil h iu pretty flowering hedges and neat 
fields with dairv cattle around the 
painted houses looks at first glance like 
a Devon hamlet; and on Pehblr Island 
old farm houses are being converted to 
hold visitors. 

There is considerable local alarm at 
the prospect of a tourist “invasion.” Few 
people locally scorned very keen on the 
cruise ships that come in from time to 
time, particularly when they visit small 
islands with sensitive bird colonies on 
them. Heavy tourist traffic could he 
extremely destructive. A tourist that 
provokes a nest bird into flight tor. in 
the case of penguins, into scamper) 
simply allows the cruising skuas to move 
in and take the eggs. 

At the levels presently envisaged hy 
the FTDC. which is being advised bv the 
English Tourist Board, the traffic should 
he fairly light — perhaps 2.0(KKI.00O 
people a year. There is no qnestion that 
•the cost of the trips is well out of line 
with rival offerings. Two weeks in Bird 
Island on the Seychelles, a trip just 
about the same distance as Falkland, car 
be bought for £1,400 in peak season, 
which is about the going rate for a wild 
life trip to South America and rather 
more than many safaris in Africa. 

= • The big problem is the flight. The 
Royal Air Force is not a commercial 
organisation and is not open to much 
discussion on tour operator discounts. It 
is therefore charging tour companies 
more for a return flight to Falkland 
Island than it cnsls to fly round the 
wnrld on some airlines. The situation 
would he transformed hv the introduc- 
tion of flights from Santiago (Chile) or 
of course, anywhere in Argentina 
For the moment, however, that seems 
unlikely. So. is it worth it? On mv wav 
down, infected by the pre-publicihr and 
in the company of those army and air- 
force personnel for whom it was near 
banishment. I doubted it. When the time 
came to leave, however, mv mind had 
been changed. Perhaps, after all. like 
the penguins, just a few of us will “ 
migrate to the Falklands In October. 
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* MARKETS 


Caution intrudes as the 


INDEX RISE SINCE JULY 25 1985 


good times keep rolling 


THE MARKET continues to 
roar ah^ri with the IT 30- 
Share gliding effortlessly past 
1,100 on Wednesday and the. 
All-Share Index sitting very 
close to 700 last night. With 
the throttle apparently jammed 
wide open it may seem a little 
perverse to talk about a 
reversal but while most analysts 

feci reasonably complacent 
about the market on a one year 
view the morning post still con- 
tains more notes nf caution than 
optimism for the Immediate 
future. 

Given the indifferent 
market of the first nine 
months of the year, few 
fund manager? with an e\~e 
on their performance tables 
are going to foresake the mar- 
ket when it is running so 
strongly. So equities are Being 
pushed along by good niri 
weight of money and even with 
the Cable and Wireless sale and 
rights issue coming next month, 
raising arnund £9O0m. rhere is 
-little evidence nf institutional 
liquidity becoming a problem. 

Nevertheless on fundamen- 
tals the market looks dear. 
Ratings are at their highest 
level since the hull market of 
13 years ago and prospects for 
corporate profitability next year 
ar e not the stuff to fuel a con- 
tinued rise in share prices. 
Profits, overall, are unlikely to 
grow by much more than 10 
per cent. 

Fears that there might be a 
short term setback around the 
corner are unlikely to rattle 
fund managers sitting on 
billions to invest *rmu? where 
but other investors who can. 
take a more aggressive view to 
their trading could well he 
tempted to take some profits 
— even if it does mean leaving 
a little bit for the next man. 

Over m the drinks sector 
things arc hvper-octive. Elders 
IXL has pnpoed nut its offer 
document in support of 2.?5p a 
share bid for Allied-Lyoos. 
Scottish & Newcastle re- 
launched a bid for Matthew 
Brown, thjs time worth £125m. 
following Monopolies Commis- 
sion clearance. Distillers 
announced some amazingly 
buoyant figures and Whitbread's 
interim profits proved to be a 
tonic for the whole sector. 

The Elders offer is a non- 
starter at this level and may be 
just a shot to test the reaction 
of the Monopolies Commission 
though on grounds of competi- 
tion it is hard to develop a 
case for reference. S&N’s bid is 
a different brew altogether, de- 
signed to be a knockout punch 
and already declared final with 
an option for a rethink if 
another bidder materialises — a 
remote but nor impossible 
eventuality given that the Com- 
mission appears to rule the 
other regionals out of bounds 
for predatory national brewers. 

S&N is offering 16 of its 
shares for every five Brown 
with a cash alternative of 540p. 
It seems a more than fair price 
on an exit multiple of 26 times 


historic earnings and' almost 
twice book worth. Before S&N’s 
first bid last March Brown’s 
market capitalisation was £73m. 
If the offer looks generous on 
earnings grounds S&N obviously 
has an eye on the assets — the 


London 


price values each Brown pub at 
around £200,000 a go, throwing 
in the breweries for nothing. 
That compares with £300,000 -to 
build a new pub. 

Though it is questionable 
whether S&N can make 
sufficient return on Brown’s 
assets to justify the purchase. 
Its half time figures, 
which came out with the 
bid. showed a 15 per cent 
increase in profits to £43m 
which is a fair performance 
given the poor summer, but 
assuming the full year comes 
out at £75m that is still no 
more than a 12 per cent net 
return on equity. 

Anyway the bidder is not yet 


>urtaul 
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assured of success even though 
it has amassed a stake of over 
26 per cent. Brown’s board 
is resisting and u *th Whitbread 
Investment Trust and Britannic 
Assurance with over 9 per cent 
of the equity apiece have 
have declared their opposition 
to S & N. Small shareholders 
might decide that it is time to 
sell in the market rather than 
run the risk of the bid being 
beached. 

There is. of course, no bid on 
the table for Distillers as yet 
but James Gulliver’s Argyll 
Group may well wade into 
battle after December 2 when 
it will be freed from the Take- 
over Panel’s ruling to delay. 
And there as nothing like the 
threat of a bid -to concentrate 
management’s mind, so the mar- 
ket was well primed for some 
sparkling figures from the 
whisky group this week. 

Interim profits came out 54 
per cent higher at £124.3m pre- 
tax and -the dividend was lifted 
by Ip to 5.5p per share. The 


figures were expected to be 
good, with or without Argyll 
breathing down Distillers’ neck, 
but such an increase im- 
mediately drew a cynical res- 
ponse in the City. 

Indeed there were a number 
of exceptional factors which 
boosted the first half growth 
rate. The comparable period 
was restricted by a dock strike 
that pushed shipments into the 
closing part of the year. Also 
the first quarter should have 
been particularly buoyant with 
orders ahead of price increases 
and again in September sales 
to the US market would have 
been stepped up ahead of a -5 
per cent increase in the dollar 
price and the increase in US- 
Federal Excise Tax from 
October 1. 

Distillers also declared that 
it is joining the swelling rank* 
of companies able to take a 
pensions holiday while a change 
of accounting procedures 
manages to mist the figures. 

So while the reported num- 
bers look impressive the under- 
lying growth rate is probably 
fairly nominal although the 
statement accompanying the 
figures was disparingly thin on 
clues to what the real trends 
are. No. doubt Distillers could 
work its way towards £280m 
pre-tax this year, and perhaps 
more, though it could take more 
than one year of good profits 
to redress the group's image in 
the City. If Mr Gulliver — or 
someone else such- as Seagrams 
— is determined. Distillers' 
days as an independent com- 
pany may be drawing to a 
close. 

Courtalds was able to join 
in the market's party with a 
record share price jn the wake 
of its interim figures. Since the 
recovery in the year to March’ 
1984, when pre-tax profits vir- 
totally doubled, the City has 
taken the view that Courtaulds 
could hardly believe in its own 
success. And if the directors 
seemed nervous about their 
ability to keep profits moving 
forward the market was not 
going to stick its neck out. 

It is true that profits climbed 
by £i0m last year but if 
acquisitions and currency 
gains are stripped free there 
was not much in the way of 
real growth. So the interim 
figures were approached with 
caution. It was, however, a 
very different Courtaulds that 
addressed its shareholders this 
week. Profits have only 
increased by -11 per cent to 
£60.3m but that is against a 
background of currencies 
moving against the group. 

Far from being at the top of 
the cycle, the analysis are now 
suggesting that profits could 
rise to £l40m this year and that 
Courtaulds is a reformed com- 
pany with new-found stability. 
IF the view is right a prospec- 
tive p/e of under 7 looks far too 
low and the price could soon 
break through 200p. 


The following table IJsts the changes In the Ordinary 
The FT-5E 100 index is also shown. 

Change 

Price since 19S5 

y'day 25.7 £5 High Low 

FT Ord. Index 1,135.4 + 224 .4 1,135.4 911.0 
ASDA-MFI 1 42 ~8 TlBB 130 

AllJed-Lyons 292 + 74 Tgg £53 

BICC 240 + 50 2 70 1S5 

BO C Group 324 + 61 324 2 4S 

BTR 396 + 93 397 295 ' 


index and Its constituents since July 23 to dale. 


ASDA-MFI 142 

Allied -Lyons 292 

BICC 240 

BOC Group 324 

BTR 396 

Beecham Group 3 13 
Blue Circle Inds. 593 ~ 

Boots 255 

Brit. Petroleum 605~~ 
Brit Telecom *244 

CadVy Schwps. 147 

Courtaulds 183 

Di stillers 495 

General Electric 386 
Glaxo , £15) 


1935 

High Low 
1.135.4 911. 
. 166 130 

295 153 

270 185 

324 248 

397 295" 

390 283 

603 468 

255 162 

605 473 

247 l&j' 
176 131 

. - 185 122' 

503 270 

220 150 

£15! £10 


Change 
Price since 
y’day 25.7.S5 


I 911.0 
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153 
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Assumed -fully- 


Gra nd Met. '• 

CKN : 

Hanson Trust 
nwkr. Siddeley 

ICI J 

Imperial Group 
‘ L ucas Industs. 
Mks. & Spencer 
Nat West. Bank 

P & O ■ 

Ptessey 

Tate & Lyte 
Thorn EMI ■ 
Trnsthse. Forte 

Tickers 

FT-SE 100 IntL 1, 
-paid price. 


+ 101 
+ 70 
+ 36 
+ 84 
+ 74 
+ 48 
+ 1S2 
+ 51 
+ 40 
+ 75 
+ 4 
+ S7 
+ 100 
•+ 42 
+ 73 
+229.3 
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_630 
162" 
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_300_ 
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Realism 
amid the 


euphoria 


Terry Garrett 


THE celebrations marking the 
fifth anniversary of the crea- 
tion of the Unlisted Securities 
Market have brought a crop of 
claims about its successes that 
have at times verged on the 
euphoric. 

Perhaps it is no coincidence 
to find that some, of the most, 
favourable comments have 
come from* those involved in 
one way or another with the 
market's operation. It ^inter- 
esting. then, to sec the publica- 
tion this week of an indepen- 
dent point of view, particularly 
since it takes into account the 
investor’s side of the story as 
well as that nf the companies 
which have been floated suc- 
cessfully . 

The USM was created not 
with the principal object of 
making investors rich but to 
provide small and medium sized 
businesses with a market fltr 
their securities and. hence, 
easier access to capital. It 
could, nevertheless, hardly hope 
to succeed without holding out 
the prospect of reasonable re- 
turns for its backers. 

Any considered analysis of 
the USM has to deal with the 
fact that, from the investor's 
point of view, its performance 
so far seems to have left some- 
thing to be desired, both in 
absolute terms and in relation 
to the main market. The USM 
index stood at only 107.2 on 
the market's fifth anniversary; 
and the market relative index, 
which measures the perfor- 
mance of the USM index against 
the FT-Actuaries All-Share, wax 
down from 100 to 48. 

The reasons for the USM’s 
under-performance are analysed 
in some detail in Going Public, 
a study of the USM and over- 
the-counter markets by Graham 


Bannock, issued by The Econo- 
mist Publications. 

Like other observers. Ban- 
nock finds that a major 
influence on the USM has been 
its susceptibility to the poor 
performance of two sectors to- 
which it has been particularly 
heavily weighted: oils and elec- 
tronics. If the FT-Actuaries All- 
Share index is reorientated to 
reflect the USM index's sector 
weighting, he says, the dis- 
crepancy between the two 
diminishes. 

Bannock goes on to cite two 
other factors: that many of the 
USM’s best performers move on 
to the main market; and that 
the performance of the main 


USM 

UNUSTED SECURITIES 
MARKET 


market recently has reflected 
a period of exceptional profit- 
ability for Britain's bigger 
companies^ But he says the 
most important factor is that in 
the early days of the USM. 
when p/e ratios were high, new 
issues tended to go to a larger 
premium when dealings began. 
Nowadays, he finds that the 
average premium over issue 
price is quite small once the 
initial flurry has died. down. 

•“This movement towards 
greater realism — also reflected 
in declining p/e ratios— is 
probably the main explanation 
for the disappointing perform- 
ance of the USM index," he 
concludes. This is not a 
startlingly original abservation, 
but it is refreshing to find 
someone daring to utter the 
words “ disappointing ” and 
“ USM ” in the same breath. 

Not that Bannock is dismis- 
sing the market as a flop; in the 
long run. he says, USM stocks 
(if not the USM index ) ought 
to perform much better than 
the main market. Sadly, he does 
not elaborate on this apparent 
paradox. 


Bannock says in . his intro- 
duction that there is as yet no 
book on the USM and OTC 
markets, and his 89-page study, 
is a welcome attempt to fill the 
gap. It contains a great deal of 
background information and 
has much of interest to say on 
other countries* experience of 
second tier markets and on the 
outlook for Britain’s. 

The other notable publication 
of the week is the third edition 
of Hoare Govett’s annual Un- 
listed Securities Market Direc- 
tory. With this tome, we veer 
back towards enthusiastic 
approbation of the market; but 
this in no way detracts from, 
the usefulness of a work which 
verges on the indispensable for 
any serious USM followers. 

The 131-page volume contains 
the vital statistics and a pen 
portrait of every company 
quoted on the USM. together 
with six information-packed 
appendices. It also contains an 
authoritative introduction which 
sums up developments since 
the last edition; and gives an 
overview of the market, which 
succeeds in covering much of 
the ground trodden in Ban- 
nock's report in a tenth of the 
space. 

There are several interesting 
insights, one of them being the 
debunking of the popular myth 
about the USM millionaires. As 
Hoare Govett points out the 
mi lions are almost always in 
the form of shares and are 
usually unrealisable. since any 
attempt at a divestment would 
severely unsettle the price — 
even in the unlikely event that 
th market could take such a 
Iirge amount of stock. 
Gentlemen. 

• Going Public: A Report on 
the Markets in Unlisted Securi- 
ties: The Economist Publi- 
cations. 40 Duke Street, London 
W1A 1DW; £95. 

• Unlisted Securities Market 
Directory: Hoare Govett. Heron 
House, 3 J 9-325 High Holborn, 
London WC1V 7PB; £25. 


Richard Tomkins 


The Royal 
banks on 
expansion 


ROYAL BANK OF SCOT- 
LAND’S invasion of England is 
now well underway. From the 
end of September subsidiary 
Williams & G ton’s with 330 
branches Inst its separate iden- 
tity and Royal's insignia can 
now be seen in ntanq high 
streets south of the border. 

When Royal announces re- 
sults for the year to September 
3(» on Thursday, analysts are 
rvpectinc £1S5m pre-tax profits, 
against £131 111 in 19S3-S4. 

Mr Charles Winter, the group 
chief executive, said recently 
that Koval *-aw itsnir as the 
“fifth force" in British hank- 
ing, ranking after the four Lon- 
don drains. lie mav have fur- 
ther del ails tn cive of the 
bank's expansion plans. 

Further elaboration could also 
be niadc of the rote to be plaverj 

by merchant bankers Charter- 
Iirusp Japhef. acquired for 
£152m in January and contribut- 
ing for the first time in tire 


closing half. Last month Royal 
merged Charterhouse with its 
other merchant banking sub- 
sidiary. National Commercial 
and Glyn’s to form Charter- 
house Development. 

Although Royal has a low ex- 
posure to Latin American debt, 
failures among smaller mining 
companies and casualties from 
the shipping recession should 
see the bank's bad debt pro- 
visions rising to over £50m — 
against £38. 5m last year. 

The market was warned to 
expect poor interim results 
from ROTHMANS INTER- 
NATIONAL by the group's 
chainnan in his gloomy state- 
ment to the AGM. So City profit 
expectations for the six months 
to September have been 
trimmed to £65m pre-tax, com- 
pared with £84.4tn ill the same 
period of 1984. 

The group’s European tobacco 
interests have not performed 
strongly. Martin Brinkman. Ger- 
many's fifth largest cigarette 
maker, has been recovering 
slowly from last year’s expnsim 
rationalisation scheme. Recent 
price rises will have helped 
margins and manufacturers’ 
receipts, however. 

In the UK. Rothmans has 


been losing shire jn a shrinking 
market. The 430 redundancies 
announced in September, fol- 
low the closure of the Basildon 
plant last year. Both are part 
of a major rationalisation pro- 
gramme which will prove ex- 
pensive in the short term. 

However, results recently an- 
nounced from Canada were not 
as bad as once feared. Carling 


Results due 
next week 


O’Keefe, the brewing subsid- 
iary'. should contribute £6m 
(down from the £24.5m in the 
same period of 1984 but an im- 
provement on the loss of £I5-m 
in- the second half of last year) 
and now have the worst of the 
write-offs behind it. 

The bright side for Rothmans 
roof i r lies tn be luxury goods. 
Dunhil] Holdings, in which it 
has a 50.fi per cent stake, should 
contribute £7m — up from 
£5.9Sm. Associate Cartier has 
also been singled out for praise. 

Overall associates, led in 
growth terms by Malaysia, 


should , contribute £34m 
<£26.9m)' with only the weak 
Australian dollar holding back 
a more dramatic rise. 

REDLAND should have made 
£50m pre-tax profits in its first 
half to be reported on Thurs- 
day. against £48.7m last year. 

The City will be eager for 
news on the situation in West 
Germany, where declining hous- 
ing starts could he depressing 
the Brans subsidiary, and on 
the outlook for margins in the 
group's UK concrete roof tile 
business. 

In the UK. building matcrials- 
related activities should be 
improving, thanks primarily to 
the strength of aggregates. Out- 
put is forecast as rising for 
both aggregates and bricks. The 
former spurred by some impor- 
tant road contracts and the 
tatter by the steady growth in 
demands for higher-quality 
bricks. 

The falling volume of brick 
tile* sales in the UK should be 
made up for by the rise in 
prices and the coming on 
stream of the new Swatham 
works. Acquisitions should also 
boost profits in this sector. 

Overseas, other than in 
German)', the most important 


INTEREST RATES: WHAT YOU GET FOR YOUR MONEY 


Quoted 
rate % 


Compounded return 
Tor taxpayers at 
3fl«i 45% 6d% 


Frequency of 
payment 


Tax 

(see notes) 
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Withdrawals 

(days) 


CLEARING BANK* 

Deposit account 

High interest cheque 

3-month term 


half yearly 

quarterly 

quarterly 


2,5nfl minimum 
2-5UO-25.0UO 


Redland Interests are in the 
US and Australia. In Australia, 
associate Monler is performing 
strongly although, given the 
weakness of the dollar, local 
gains will be hard put to over- 
come the translation effect. 
Redland Worth in the US will 
have benefited from the in- 
creased Federal spending oh 
roads. 

UNIGATE has its doubters 
but the sale of Bowyer has 
eliminated a loss maker and the 
much talked of milk war has not 
taken place. Pre-tax profits for 
the six months to September 
may rum out just a shade short 
of £30m, ' against £25.9m last 
time. 

The virtues of the milk and 
moat mix are not sung by all 
and Mr John Clements, chair- 
man and chief executive, is 
keen to point to the soundness 
of the group’s acquisition of 
J. P. Wood, just when the 
poultry business appears to be 
picking up again. There could 
also he some news on whether 
Mr Clements intends to go on 
running the group himself or 
if a new managing director is 
to he appointed soon. 

Over this year as a whole 
growth of 13 per cent is being 
looked for — mainly coming 
from the non-milk area as dairy 
profits have been static for 
some time and now contribute 
just under half of the group's 
total profits. 

Profits from Wincanton, 
contract vehicle hire and sales, 
should be rising again after a 
dull 1984-85. Ciltspur’s trans- 
port business is improving and 
the other parts of this sub- 
sidiary have shown fairly 
steady growth. 


Overseas, Unigate Inter- 
national has a question mark 
on its US performance due to 
the low rise in dollar terras 
in 1984-85. A stronger pound 
could eliminate such modest 
growth if it was repeated. 

MEPC brought in some satis- 
factory figures at the interim 
stage with pre-tax -profits ud 
from £21.Sm to £24.7m, but 
there is a degree of nervous- 
ness over what shifts" in 
exchange rates might have done 
to figures for the year to 
September. due out on 
Wednesday. 

The revenge account is likely 
to show good, income growth 
and pre-tax profits are expected 
to have risen from £45.1m to 
£51m, but currencies — and 
the Australian dollar in par^ 
ticular — are likely to have 
taken their toll of the net asset 
value. 

The major event of MEPC’s 
year was the acquisition of the 
English Property Company for 
£112.5m in July, the purchase 
price of which was met partly 
through a cash payment of 
£30m and partly through a ven- 
dor placing of 33m shares at 
250p. The immediate effect was 
to realign MEPC’s portfolio 
back towards the UK, but the 
transaction came too late in 
the year to have any significant 
impact other than to bring 
about a 12p dilution of the net 
asset value. This combined with 
currency translation effects is 
thought to have more than off- 
set the benefits arising from an 
external valuation, and the 
City expects net asset value to 
drop from last year’s 426p to 
420p. 


BUILDING SOClETYt 

Ordinary share 

High interest access 

90 day 

Premium 


half yearly 
yearly 
half yearly 

quarterly 


1-250.000 
500 minimum 
50o minimum 
10.000 minimum 


NATIONAL SAVINGS 
Investment account 

Income bonds . 

3!st issue? ‘ 

Yearly plan 

General extension »- a - 


yeariy 
monthly 
not applicable 
not applicable 
yearly 


5-50.000 

2.000-50.000 
25-5.000 ’ 
20-200/month 


MONEY MARKET ACCOUNTS 

Money Market Trust 

Schroder Wagg 

Provincial Trust 


half yearly 

monthly 

monthly 


2,500 minimum 
2,500 minimum 
1,000 minimum 


BRITISH GOVERNMENT STOCKS§ 

7.75% Treasury infio-S8 }"’-J 


10% Treasury 1990 10 ‘™ 

W25% Exchequer 209a 

Treasury 1987 ■ ■ 

Treasury' 1089 « - 

Index-linked 198S«i 9 ” ,u 


half yearly 

half yearly 
half '’early 
half yearlv 
half yearly 
half yearly 


JLUUX — __ __ . — — ' 

. — I iiIiTiw 1 iMfT'fnr file v»n ** Source: Phillips and Drew. Assumes 5 per cent Inflation rate. 1 Paid after 

rn. cVdi.rd as nc.'of basic „«, bis. 2 Paid sross. !Tas (rrr. 4 Dividends pa id atlrr drductinn nl 

basic rate tax. 11 — 


Company 

mens 

Last year Thia year 


due 

Int. 

Final 


FINAL DIVIDENDS 





Finish Empira Sac 

Monday 

02 

O 7 

0 1 

Carrdl ln<l 

. Monday 

2 7 

3 7 

2 8 

Cuca pnrit 

Friday 

— 

O 7 

— 

Da¥BnDori5 Brawary 

. Thursday 

3.6 

5 4 

3.6 

Dubilici 

Wednesday 

1 0 

14 

1.1 

Royal Bank cl Scotland 

. Thursday 

3 3 

5.2 

36 

Scottish Investment Trust 

. Thursday 

1.7 

3.47 

2.0 

INTERIM DIVIDENDS 





Arbiithnot Government Secs 

Friday 

2.75 

2 75 


Besseii Foods 

Tuesday 

1 e* 

504 


Bulgln, A. f 

Wednesday 

0.58 

— 


Century Oils Group 

Thursday 

1 O 

25 


Chamberlin end HJJI 

. Fnday 

1.4 

n ; 


Country Gentlemen’s Association 

Thursday 

11 9 

n.825 


Crtfwn House 

. Tu*sd»y 

2 75 

4 23 


Dunh>t| Holdings 

Monday 

1.5 

2 3 


Erskme House 

Friday 

06 

1 9 


Fesh-cn anc General inv 

Tuesday 

60 

S5 


Freshtske Foods Group 

Wednesday 

P 6 

1 1 


Johnson Mttlhrv 

Wednesday 

70 

— 


Kitchen Robert Teyior 

Tuesday 

8 0 

5 5 


Kieen-e-re Ho d.nas 

Friday 

1.0 

.« O 


.. . . 


I O 

5 ? 


Murray Growth Trust 

Tuesday 

1 0 

0 i 


Pacific InvestiMnt Trust 

Thursday 

— 

o.r» 


Penny and Giles Int 

Thursday 

— 

1.35 


Sarasota Technology 

Friday 

0 7 

1 61 


Scottish *nd Mercantile Inv. . .. 

Friday 

3 5 

105 


Stirling Gioud 

Mnnrtrty 

04 

0.R5 


T-B. Technolooy Inv. Truer 

Mnndev 

05 

1 22 


" Dividends are shown net ponce 

per share end 

are adjusted lor 

any Imc 


Abbey 
Allied-Lyons 
Arlington Slotoii 
Britannia Arrow 
Brook St Bureau 
Brown (Matthew) 
Clay (Richard) 
Cole Group 
Dew (George) 
Drayton Prero Inv 
Dufay Bitomastic 
Dufay Bitumastlc 
French Kicr 
Maynards 
Owen Owen 
Pearce (C. H-) 
Fyke (Bldgs) 
Sangers Photo 
Security Centres? 


8GB Group 
Somportex 


Spear & Jackson 
Sparrow’ (G.W.) 
Stewart Plastics 
Sunlcigh Elect 
Television* 

Town grade Secs 
United Parcels 
Walker & Homer 
Wingate Prop lnv 


9755 

114 

90 

1S.S0 

French Kkr 

255* 

292 

275 

1.724bn Eldet lXL ‘ 

224* 

225 

' nrrrt 

to.50 

Unigate 

1335 

US 

131 . 

200.04 

Go bines Peat 

184 

170 

162 

19.02 

Blue Arrow .'. . 

0141 

565 

5W 

138.64 

Scot & Newcastle 

211 

209 

104 

18.96' 

Stives' 

260* 

295 

240 

7J83 

Low & Bojar ' . 

10251 

108 

92 

S.lfi 

Bremner : /i - 

500* * 

520 

446 

153.52 

NCB Pensu Fitmjf 
British TarProdj ' 

57 S 5 

56 

56 

9.37 

30« 

56 

47 

S.130 

Kalon Group:- 

23f» 

25T» 

224 

116.21 

_ Beazer (a H.) 

AST 

420 

335 

18.95 

Wart White • 

497 S §5 

503 

490 

47.59 

WacUjVMhr - 

694J5 

675 

723 

20.19 

Crest Nicholson 

40:t 

390 

348 

15.03 

llilLsdown U!4gs , 

40’5 

103 

39 

3.04 

Sir J, Peace *, . - 

1335 

144 

100 

21.17 

Automated . ' \ 
Security 

275 

257 

226 

116.91 

BET - 

281*5 

168 

27 

0.79 

Messrs N. W'xuy & 
C. Mattock.:. 

240 

254 

108 

13.50 

Neill (James) 


78 

48 

7.2C 

BET 

150 

152 

112 

34.10 

Bunzl' 

7» 

7 

7*tt 

1.72 

Godwin Warren 

53! 55 

50 

34 

26.11 

Electronic Rent* 

32 

37 

37 

1.57 

MUba.nk Dev 

156 

154 

113 

99.01 

Bnnzl 1. 

0*1 

20 

161 

2.94 

Hlllsdown • • • 

1294 

125 

105 

17.85 

Trafford Park Ests 


* All cash offer, t Cash alternative. J Partial bid. 5 For capital 
not alrcadv held. ? Unconditional. ,a Based on Noveraber-2£1985. 
tf At suspension. 15 Shares and cash. II Belated to NAV to be 
determined. H'lLoan stock, ft Suspended. 


PRELIMINARY RESULTS 


Company 

Year 

to 

Pre-tax profit 
(£000) 

Barton Trans 

Sept 

308 

(393) 

Bell way 

July 

3.260 

<4.0401 

Burton Group 

Aug 

80.200 

(56.410) 

Bush Radio 

Aug 

1.160 

(833) 

Concentric 

Sept 

2,350 

(1.620) 

Cosalt 

Sept 

1,050 

(539) 

CPU 

July 

247L 

(1,916) 

Diploma 

Sept 

15.500 

(16.300) 

Pineapple Dance 

July 

214L 

(209) 

Ratcliff e F. S. 

April 

103L (580) 

Spectrum 

June 

. 2.500L (LS30) 

United Spring 

Sept 

625 

(275.) 


Earning?* Dividends* 
per share (p) .. 


15.0 . (16.0) 

7.0 ‘ (7.0) 
SB (&5) 
1.2 _<6.U) 
3:7 ■ (3.48) 
2.7fr (0.75) 
— t-ji. 
5.25 ; (5.0iA 

ftciK 


- : (L5)v 

“ ’ ‘ 

.— (-> 
L5 (-) 


INTERIM STATEMENTS 


Company 


Half-year 

lu 


Pre-tax profit 
(£0001 


Interim dividends* 
per share (p) 


Acsis Jewellery 
Aitken Hume 

Alcn 

Assoc British Eng 
Bardon Hill 
Barker & Dobson 
Black Arrow' 

Boots 

British Tar Prod 
Brown N- 
Buhner & Lurab 
Cable & Wireless 

July 

Sept. 

Sept 

Sept 

Sept 

June 

Sept 

Sept 

Sept 

Aug 

Ocr 

Sent 

34 SL 
743 

2 

270 

2.300 

7.500L 

736 

S4.90O 

1.910 

1.910 
240 ■ 
136,000 1 

(160) L 
(3.0S0) 

(149) L 
(915)L 
(1,980) 

(20) 

(590) 

(79.900) 

(1.4101 

(1.440J 

(528) 

(109.000) 

2.23 

<u> 

TVs 

2.5 

1.5 .. 
3.78 
1.63 

3.5 

(-1 
(13l 
(-> 
(-1 
• (0.82) 
(0.1) 

, (1.51 
(2:2) 

<3.0lf 

0.65? 

(25) 

CML Micros.vstms 

“ r 1 - 

Sept 

678 

(701) 


(-) 

ColoroII Group 

Sept 

2.390 

(1.410) 

2.0 

(-) 

Courtaulds 

Sept 

' 60.300 

(54.300) 

1.75 ■ 

i (1(4) 

Delyn Pack 

Aug 

70L 

(35) 


(—1 

Distillers 

June 

124,300 

(80.500) 

5.5 ' 

~ (4.5) 

Elliott B. 

Sept 

730L 

1167) 

1.0. 

(0.U 

EMAP+ 

Oct 

4,240 

(3.090) 

1.2 

' (092) 

Ests & Agncy Hgs 

June 

96 

(258) 

— 

: (3.01 

Extel 

Sept 

5.020 

(5.240) • 

2.0. 

(1.5) 

Hanover Inv Hdgs 

June 

401 

(327) 

1.1 . 

(1.01 

Hartwells 

June 

2.720 

(2.520) 

0.5S 

<0.72) 

Hat 

Aug 

4.450 

(4.330) ’ 

1.9 

• (LB) 

Heath C E. 

Sept 

16,140 

(13.700) 

7.0 

(6.0) 

Hwrd & Wyndham 

June 

94L 

(14) 

— 

(—1 

Hunter Saphlr$ 

Sept 

1.200 

fl>03> 

0.85 

(0.7) 

Ivory & Sime 

Oct 

1,320 

(1.000) 

1.0 

(—1 

Locker Thomas 

Sept 

934 

(1.050) 

0.38 ' 

(0.38) 

London Int 

Sept 

10.490 

(7.SS0) 

1.5 

■ (15) 

Lond & Midland 

Sept 

4.020 

(3.720) ■ - ' 

4.7 -• 

(425) 

Metal Bor 

Sept 

31.200 

(31.700) 

G.1 

(6.11 

MK Electric 

Sept 

7.800 

(8.000) ’ ' 

3.4 , 

(3.4) 

NMC 

June 

73 

(36) • - 

_ 

(—1 

Powell Dnffryn 

Sept 

7210 

(6.050) 



Readicut Int 

Sept 

1.650 

(902) 

0.17 

(0-15.$ 

Samnelson Group 

June 

2.100 

(1.200) 

Oil 

(0.15)- . 

Scott & Grccnham 

Octt 

1.730 

HJ40) 

1.0- 

rt— ) 

Skctchley 

June 

6200 

(5.1101 

4.7 

.142) 

SmaUshaw R. 

June 

135 

(150) 

0.75 

(0.75) 

S & U Stores 

July 

353 

(434) 



.(-) 

Vole* 

Sept 

2.130 

(1.610) 

3.0 

(2.51 

Walker & Staff 

Sept 

108 

(48) 



(r-> ’ 

Wedgwood 

Sept 

6.050 

(5.950) 

3.0 

(2i73) 

Whitbread 

June 

65.500 

(57,600) 

225 

(2.03) 

Young & Co Brew 

Sept 

2,030 

(1,700) 

3.3 

(3.0) 


(Figures in parentheses are for the corresponding period.) 
"Dividends are shown net pence per share except ; where 
otherwise indicated, f Figures for 26 weeks only, t Figures for 
28 weeks. L Loss. 


ISSUE NEWS 


Wedgwood— One for five rights issue at 187p a share to raise 
£13. 6m. • 1 

dssETSH 


RIGHTS ISSUES 


Barker and Dobson — To raise £5 .2m through an eight for 25 rights 
Issue at 9.5p. 

HartwcUs— To raise £7.6ra through a one for four rights Issue 
at o8p. 

Read icnt int.— To raise £8 .2m through a one for three rights issue j 

3t u«p. 1 

^at^Sop” 70 rais * ll0 ~ m through a one for four rights issue j 


OFFERS FOR SALE PLACINGS AND 
INTRODUCTIONS 


SUUward Brown— USM placing 1.25m shares at lfJOp. " 

Snowdon and Brldgc-USM placing 1.75m shares at 07p. , 

Sterling Publishing— USM placing 3m shares at 57p. 

Dunton Group — USM placing 3.7ra shares at 17p. 

Essex Water Company — Placing £3.5m of 11.5 per cent redeemable 
debenture stock 199547 at par. 


Essex Water Company— Placing £3.5m at 11.2 per cent redeemable 
debenture stock 20054)9 at par. 


The Bristol Waterworks Company— Placing £4m of 1IA per cent 
redeemable debenture stock 2005-09 at par. - • 

East Anglian Waterworks Company— Placing £3m of 113 per cent 
redeemable debenture stock 1D95-07 at par. 
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modern miracle of survival 


IT WAS 'not only politicians 
and their supporters who were 
relieved when last week’s extra- 
ordinary ’government crisis in 
.^Israel was brought to an end 
— however, temporary, in the 
Tel Aviv’ Stock Exchange, the 
\ signs of relief were audible as 
^ far as the Yemenite street mar- 
.... ket and the • great synagogue. 

When Shimon Feres, ihe 
. premier, and Ariel Sharon, his 
... - recalcitrant Trade and Industry 
*" 'Minster, first, locked horn*. 
r -• shores traders and their custo- 
mers ware aghast, though scar- 
cely shocked: The austerity 
-•—programme on. which the coali- 
tion accord was founded was in 
peril of Its Jife, and shares, 
predictably fell. 

. T They have since rallied, the 

- ■feeling is, however, that many 
■sell* instructions have merely 
"beeh placed on . hold. If this 

• ■ ^government should finally disin- 
tegrate. the market's reaction 
> * will .be -sharp and immediate. 

, r }. None of this is. a surprise. The 

- t wonder is that the market is 
..-there at alL The inglorious-1983 

crash, precipitated by a col- 
■ lapse in bank shares, was the 
. f greatest in the exchange's his- 
'■tory — the investment equiva- 
lent of the Battle. of the Somme. 
^Shares tumbled, under the 
..weight of incoming sell-fire, 
hand-to-hand fighting reduced 

..proud portfolios to discarded 

scaps of paper. 

Dr Meir Heth, chairman of 
the Exchange, is acutely aware 
of the miracle of survival. A 
■ v ~quiet. .cdnteraplative man, he 
’ T now sees merit .in .just... being 
n around to pick up the pieces. 


11 Some people." be says, 
“have argued that vve should 
suspend the Stock Exchange 
for a while and wait for better 
times. I say no. We have no 
alternative but to go on. The 
exchange has a future. Inves- 
tors here don't realise that we 
are keeping a principle alive." 

Fortunately, the steadfastness 

Mr Heth is reflected ..in Tel 
Aviv s continuing activity. It 
may have bad weeks (when did 
it last have a good week? is the 
inevitable refrain), hut the ex- 
change remains in business, in 
spanking new premises, and 
still offers the prudent investor 
a real rate of return. 

Ironically, on the day when 
the coalition crisis was burst- 
ing, the exchange was observing 
the 50th anniversary of securi- 
ties trading in Israel. Celebrat- 
ing would be too strong a word. 
Speeches at a reception in the 
Hilton Hotel were muted. Every- 
one present was aware that at 
the other end of town, inves- 
tors had their eyes on Jerusa- 
lem. Cold water flowed like 
champagne. 

A few figures: the general 
share index this week hovered 
around the 265 mark, based on 
a January opening figure of 100. 
This appears impressive until it 
is recalled that inflation (ex- 
pected to end the year at 180 
per cent) reduces the real rise, 
in dollar terms, to about a 
quarter of the apparent increase. 

- A major shortcoming now. 
according to Mr Heth, is that the 
primary . market is almost non- 
existent. The total volume of 
business, -both on and off the 


floor, is averaging between S3m 
and €5m a day, representing a 
sharp decline from the daily 
total of more than STOm in 
1982, the peak of the boom. 
Although there are now 270 
companies quoted on the ex- 
change. against 80 in 1978, the 
worry is that no new listings 
have been published this year, 
compared with 76 in 1982 alone 
and II in 1984. 

Bank shares, formerly a 
mainstay of the market, are still 
important in trading, but — 
following the government's bail-* 
out of most of the commercial 
banks in 19S3— are now sold 


m THE BARRIER that Wall 

L_ Street had begun to erect 
gH around the 1,450 mark on the 
Dow Joses Industrial Avereage 
1 __ fell this week as though it had 

J never existed. On Thursday, in- 

^B deed, buying power was so 
strong, as trading volume shot 
up to 150m shares, that the in- 
f yarn -arnH dex easily moved through 1,460 

on the day, while the Standard 
BB & Poor’s 500 topped 20 0 for the 
first time to settle for the day 
■■ at 201.42. With the market in 
Jss —20* its present mood, traders are 
HR beginning to consider the 1,500 
j level on the Dow as a surmount- 
Bi# HR able hurdle. 

.vT-ii — io% H It may be that some investors 

HB this week have been encouraged 
by ihe sight of President 
MK ! Reagan suppressing his obses- 
— — — • Hi sion with the evil empire in 

Lmmm — — o favour of a rapprochement with 

^H the Soviet Union; and the pos- 
_ ■■ slbility of political peace on an- 
HR other front — the burning ques- 

My RH tlon of the U.S. budget deficit — 

tr ... . |H has certainly played a part in 

igKOfig World j^D improving market sentiment. 

nsseng capital inibznatiomu. ^H But analysts have little doubt 
^ ■ that the main driving force be- 
^ RH hind the continuing powerful 

upswing in the equity market is 
• 1 the downward trend in long- 

BR'R*V1'R70 J term interest rates and the 

HI fir 0.1 equally steady deterioration of 

■“* * ihe dollar on the foreign ex- 

■ change markets. 

r ,, ,r , n . The more relaxed tone in the 

JJ23* ib%mI 1 credit markets yns amply 

demonstrated this week by two 
“ potenC,al *— ■» features. First, they swallowed 

Manufacturing industry is — - 

grossly under-represented on ___ TT . .. 

the exchange because of the °I D . hear i he one a houj 

non-inclusion of companies the politician whoempheda 

Rsft-arAJssj: 

“ K ? H DMd ^° r “, a PUl,li S oS?” sST 

to«I Che'SwI SSIw™'* “ d ““ 

flourishing. acquisitions . 


Onward to 1500 


the Treasury Bill Note and 
bond offerings of S46^bn with 
ease. Second, the yield on the 
30-year Treasury long bond 
plummetted down through the 
10 per cent level for the first 
time in five years, reaching 9.92 
per cent on Thursday. Only- 
two months ago. the same long 
bond was trading at 10.60 per 
cent. 

Similarly, the dollar has 
eased yet further this week, 
touching Y20O at one point on 


Wall Street 


Thursday and falling to 
DM i5S. 

The leadership given by 
interest rates inevitably has 
helped certain sectors dispro- 
portionately. Banks. for 
example, have remained par- 
ticularly strong this week, on 
the argument that the cost of 
their funds is falling faster than 
their lending rates. Utility 
stocks also have been active, 
moving ahead vigorously on 
Thursday, although they are 
still below their record heights 
touched in July. 

On the dollar-related front, 
companies with broad exposure 
in international markets — such 


as those in the pharmac^cutical 
sector — have remaind strong 
this week, while the >aly has 
begun to wash over into the 
recently le$ popular area of 
high technology stocks. Indeed, 
the share price of IBM, regar- 
ded as the bellwether for the 
hish-teeh sector, broke through 
$140 this week for the first 
time ever, easily exceeding its 
previous high of $13$S. 

At this level. IBM is on an 
historic price-earnings retio of 
14. whereas a year ago it was 
trading at S121 on a p/e of 12. 
Indeed, the present rally, which 
ha-.- varied the Dow- Industrial 
index up by 160 points since the 
third week in September, is be- 
ginin? to push the market to 
multiples which many analysts 
do not believe are sustainable. 

The p/e ratio on the prospec- 
tive earnings of the S and P 500 
companies next year, for 
example, is now standing at 

around 12. according \n several 
Wall Street estimates. That sort 
of rating has not beeu seen 
since the mid-1970s, except 
during ihe catastrophic earn- 
ings slump in 19S2. leading to 
questions of whether the mul- 
tiple can be justified at a time 
of myriad threats to earnings 
— not Icasl the possible return 


OFS in a tangle 


So long as inflation remains a , - - --- . 

real problem, alternative Invest- J* 1 * 8 busmess last Tuesday. I 
meats are bound to be pre- have to say that the scheme now 

f erred to the stock market, and Tn^ninn 

most money these days goes Anglo American Corporation 

into indexed bonds/* saving 
schemes and retirement funds. I® 11 /* 3 s 

The great bulk of Israeli invest- 22® ™ ™ 
moot portfolios are. now based 

on Government or Government- ^ plan ** 

backed liabilities. There is SUD P le en<wgh. 
trading in short-term bonds, but These mines were developed 
this market is dominated by in the 1950s and now are past 
the Bank of Israel, operating their prime, but they still con- 
under Us own rules. tain big reserves of ore holding 

Shares in many other com- f ^ p nfi 

Bfssr srs£ JTd^ssaras 

ATA. text iles. Jince v ^ e lo^omem of theTe 


As one who did not start in 


Tel Aviv 


mostly as quasi^ovemment 
bonds. Normal trading in bank 
shares will not resume until the 
1990s, and then only if per- 
formance has been such as to 
justify the change. 

The non-bank, “free” sector 
totters along from day to day. 
Its index fell sharply in the 
immediate wake of the Cabinet 
crisis, edging up subsequently 
to around 270. 

Hi-tech companies are impor- 
tant to the future of Israeli 
industry, and some, like Elron, 
with its various subsidiaries 
and affiliates, remain strong per- 
formers. This notwithstanding 
a number of the .bigger con- 
cerns do not trade directly on 
the Tel Aviv exchange, pre- 


people and capable of producing 
around 113 tonne* of gold a 
year — far bigger than any exit- 
ing gold operation anywhere in 
the world. It would make avail- 
able the ore held in pillars: 
large-scale working would be 
more cost-efficient and flexible: 
mine lives would be extended: 
and shareholders should get 
more in dividends. There are 
not any special tax advantages. 


Mining 


mighpvis.a case in point Bank- 
ruptcies are also, a continuing 


is about 4.5 grammes 


luptwes oibu - cummuius j g grammes per tonne of ore 
problem: Kopel Tours and h f h = “ t p % 

MAOF Travel are among the rSt thTcSts o? worktae 

top-lev “mines. Fu[thermor| 
a lot of 14 35 lo<*ed U P In the 

tn n232?iL “ P aiars " ^ mai ^ ^ bound- 
aries ^ ^joining mines, 

cent to an official total of 1,332. g 0i ^ pj^j ^ to worJc ^ 

1PIIS- Whole area as one huge opera- 
te aner H«11IS ] tion. employing over 100.000 


But there are five companies 
President Brand, President 
Steyn, Welkom and Western 
Holdings. It has taken nearly a 
year to announce terms aimed 
at giving a fair deal to share- 
holders of these merging com- 
panies. 

My colleague. Jim Jones, went 
to a meeting called in Johannes- 
burg yesterday to explain the 
proposals — another is planned 
for London on Monday — and 
you will find his report of the 
details on another page. 

In essence, three companies 
will emerge , from the melting 
pot. The first is President 


Steyn which (unnecessarily?! is 
to change its name to the long- 
winded Free Stale Consolidated 
Gold Mines, mercifully lo be 
known more simply as " Free- 
gold.” It will control the en- 
larged mining operation ami 
take over Free State Geduld. 
President Brand and Western 
Holdings. 

The second company is a new- 
comer to be called Orange Free 
State Investments ("Ofsil"). It 
will be a holding company own- 
ing not less than 50 per cent 
of Freegold. Then, we have 
the numb.er three company, the 
existing Welkom, which will 
change its name to Welkom 
Gold Holdings and which will 
hold shares in both orsil and 
Freegold. 

Of course, it would have been 
much simpler if the whole 
shooting match had been put 
into a single new company, 
shares of which could have been 
exchanged for those of the other 
existing companies. 

That, however, would have 
hit those institutional investors 
who are not allowed to have 
more than 5 per cent of their 
money invested in shares of any 
one company: at present, they 
may well have this maximum 


of inflation, and the pressures 
that could be exerted on the 
financial system if the h:d?et 
and trade deficit:, arc not 
brought under control. 

For the rime bein-;, the 
market is choosing to ignore 
these dangers and stress instead 
the positive elements in the 
economic scene. And. of course, 
investors arc continuing to take 
advantage of the extraordin- 
arily vigorous phase of corpor- 
ate restructuring. Takeover 
activity has continued to affect 
share prices tn no uncertain 
manner this week. ever, trou^n 
there was no large-scale bio. 

Household Internationa] 
shares, for example, fell sharply 
when the company won a pre- 
cedem-setling court case to 
keep a new "poison pill” take- 
over defence, which will make 
it less vulnerable to predators. 
Texaco stock also was hit hard 
when a Texas court awarded 
Sl0.5bn of damages against it 
for persuading Getty Oil to 
renage on a prior deal vriih 
Pennant I. The award will be 
reduced or eliminated. lawyer* 
believe, but it would take a 
brave man to decide what the 
final outcome will be. 


MONDAY 

TUESDAY 


1440.02 - 4.C3 

1438.99 -1.0.“ 


WEDNESDAY 1439.22 +0.23 


THURSDAY 


1462.27 “25.03 


Terry Dodsworth 


holding in two nr more of the 
existing rompjni'^. 

It is this aspect that make:; 
the OFS merger ydu-nv .o o du- 
plicated. noiabiy in the various 
options offered for shareholders 
to switch from one share ;r r o 
another. For the man in thf 
street, however, the term- ;i-* 
reasonably si ra ig In for wa r«i ■ • 
the alternatives offered are 
ignored. 

On the ha>i> of even - t*’U 
shares now owned >n the vanuu* 
companies, the terms work out 
thus: Free Slate Geduld holder .- 
pet 173 Freeholds and 24 Ofsil. 
President Brand holders get I3-* 
Freegold and IP Ofsil: Presi- 
dent Slcyn get 146 Freegold and 
20 Ofsil; Western Holdings ge’- 
100 Ofsil: and Welkom get :• 
straight 100 in the new Welkom 
Gold Holdings. 

This simplified version of 
what is proposed is, as l have 
said, for the benfit of the small 
shareholder who might other- 
wise have difficulties in digest- 
ing the full terms with his e?gs 
and bacon this morning. 

Investment analysts trill be 
making their computers work 
overtime in order to come up 
with the full import of the pro- 
posals before dealings are re- 
sumed in the companies con- 
cerned. But then, analysts are 
paid for this sort of thing- 

Kenneth Marston 



Gartmore Income Fund 
I so successful? I 


ibi- **■ 

*• war* 

-£1615 


If \ ou are looking for an mvestmeni which 
provides real income over die long term, you . 

should be looking for a unit mist which also - 1 vfa i 

achiev es substantial capital growth. . I 461 ’ s> e 

On die taceof iL Building Sorien 1 interest -«6 

rales may kink tempting compared to die iiflW -j “g™ urn ^ 

dividends offered by fluids like ihe Gartmore hmsiai i _i J 

Income fund festinutedgyoss yield 3.92V I. • iw - * 4 

But over time, a lump sum invested in an 
income fund can grow appreciably and. as 'Vour ’ 

j initial investment grows, so wiU the income 

i it provides. Your lump sum locked up in a 'Gartmore. ^$1521 

' Building Sockty will stay exactly the same. , 

assuifiing >ou receive vuur interest annually. ; 

, • . 4 fit 

Performance 5« 

looking at die chans, its easy 10 see tharthe -- 
! total return from the Gartmore Income Fimd captt.u ^ 

has been cmisiderably more titan the Building - T l * 0 * lH 

• Societies liave provided over the past five j . •■ „ . ' I 

veais Over thb period: die Gartniore Income — - — ; — 1' 

fund has been consistently among the top * 

performing funds of its class. But even more 

'uatJLllJt?. Q A . 


Gartmore 

Income 

Fond 


CAPITAL 

GROWTH 


After 
5\ears 
JJ5IH -£2885 
Toed 


impressb'c. it lias also out-performed many 
funds designed specifically to provide capital 
growth. 

An investment of £1.000 on 1st November 
1980 in the Gartmore Income Fund would 1 
now lie worth X2.8S5 (offer to bid basis as 
at 1.11.85,). 

Management expertise 

The Fund benefits from the management 

expertise of the Gartmore Group which 

handles investments in excess of &12 billion 

internationally. 

You can invest in the Gartmore Income 
Fund by simply completing and reluming ihe 
coupon together with your cheque. The offer 
price of units on the 2 Isr .November 1985 was 
(»3-lP with an estimated current growth vield 
of5.92°.u. 

Remember that the price of units and 
income from diem may go down as well as up 
and unit trust investment should be recognised 
os long term. 


j 

mi iwi i*^**a*f**'*™* 

WHl itw wnath.^ w««' ** **\ tpto tad' 


j bid prtee on *ny de>Bn(! ihj. 


Gartmore^ 

The Fund Managers 

, To; 

Gartmore Fimd Managers Limited, 
2 St Mary Axe, London EC3A8BP. 

I Te^houe 01-623 1212. 
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PayaMe id Cscrtnore Rmd Manners Umlied, 
10 be oveaedin IbcGAKTMOHE WC 0 ME FUND 
atiteimkoffiyp r lcenihigonihedateotrKgipL 


anmAxaMnmA . FT 2311 } 
tC&tontrpanarfri j 

Ttt the bows ftjf: { 

□ Auaw^ranvTsarnpmofmcome. I 

□ Deoitemourowiiietilne stare ndonpesriwur. . 

□ lidonigiianonitecoiiylaeGariiBOiteuniti^ J 


“ WITH LUCK ANYONE 
CAN MAKE A FORTUNE IN FUTURES. 




TO ME LUCK IS A FOUR LETTER WORD.” 


ACCOL-AT £XECLTl\ 'E. LHWFL Tl RES LTD. 


Believe me, Futures Markets are 
no places for four-leaf clovers, 
rabbit’s feet and lucky horseshoes. 

Dealing in Futures is highly 
speculative. Ittakes flair, a cool head 
and a certain amount of courage. 

With this in mind, if you’re not 
prepared to bear any sort of loss, 
stop reading now and put your 
money elsewhere. 

Of course, just as losses can be 
suffered, so substantial profits can 
be made. 

Which is where Lady Luck 
makes her exit and LHW Futures 
Ltd. comes in. 

As an LHW Account Executive 
I’m responsible for day to day con- 
tact with our private investors. 

They depend on me for news, 
information and tradingrecommen- 
dations. Me? I depend on theLH\5^ 
Research Department 

Our analysts plough through 
mountains of private circulation 
publications, wire service and news- 
line reports, keeping a minute by 
minute watch on the Futures 
Markets. Each morning on my desk 
I find a summary of the previous 
twenty four hour’s behaviour of my 
clients’ markets. 

(For anyone seriously interested 


in making money it makes com- 
pulsive reading, even first tiling in 
the morning.) 

By monitoring die markets we 
can identify trends and formulate 
potentially profitable trading strat- 
egies in anything from gold to pork 
bellies. 

For example, take a recent two 
• week period in the Money Market. 

On 16th September our Re- 
search Department, feeling the 
strength of the Dollar couldn’t 
continue, recommended buying 
Deutschmarks at 2.87 against the 
Dollar 

A week later the Five Nations 
Group agreed to force the Dollar 
lower and the Deutschmark rose to 
169. Those clients, who had risked 
£5,000, would have made a 40% 
net profit 

By early October; when we were 
advising clients to dose their 
positions, the net profits to be made 
were over 75% (costs and commis- 
sions vary according to trades). 

• Of course, past results are no 
guarantee of what will happen in the 
future. (Though I would always 
swear by research as the basis for 
making any sensible recommen- 
dation.) 


But what LHW T can guarantee is 
you'll never lose more than your 
stake. Thar's because we give clients 
a unique Limited Risk Contract on 
all Futures dealing. 

Basically it means you can never 
lose more dian you put in. 

However, I would repeat, if you 
are not prepared to bear any loss, you 
should put your money elsewhere. 

If you would like to know more 
about investing in Futures rhrough 
send us the coupon below. 

And, if you take my advice, you’ll 
throw all those lucky charms away. 



LHW FUTURES LTD. 

5 WARDROBE PLACE. LONDON EC4V5AH. 
__ „ 01-243 sm ___ 

Please send me your five Information PadtHI 

I understand thac hi tures speculation is a higK 1 
risk investment trr« I 


TeL No. (Home) 

Tel No. {Work - } 

Signature - 

LHW Futures Lid 


| 5 W ardrobe Place, London EC4V SAIL j 


I •• : ^ 
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Merrill Lynch invites yon to a free seminar 
on today’s Opportunities in Equities 

Learn why astute 
investors will be in 
U.S. shares next year 
and why you 
should be too. 

Morrill Lynch believes that now is the time to buy " U.S. 
equities. Why? Which ones hold the most potent-aL Which 
ones are right for you? 

You can learn the answers to these Quest ions and more s it 
this interesting and topical seminar. Hear for } ourself why 
Merrill Lynch is recommending investment in equities now 
and which industries we currently favour. 

Even if you can't attend this seminar, make sure you receive 
your free copy of Getting in on the 

It's an excellent report on today s market from the top-iatea 
Merrill Lynch research team. 

To obtain your invitation for the seminar or to yoar 

free copy of Getting in on the Opportamnes m Equities 
just call the number below or mail the coupon. 

The seminar will be primarily ofinteTesl to individuals 
with investments exceeding §50,000. 

DATE: 4th December 1985 
TIME: 6.00 p.m. 

PLACE: London Vr'l 

RSYP: The Manager _ 

"MriUm Merrill Lynch. Pierce. Fenner i Smith Ltd. 

Time-Life Building. ®° nd Street 

London W1Y 0RS. Tel: 01-493 7242. 

j Q YES. Please send me an invitation for your seminar 
j Opportunities in Equities. 

1 rn ]^o. 1 cannot attend. Please send me my free copy of | 
1 Getting in on the Opportunities in Equities. 


• FINANCE &THE FAMILY* 


Post code 


i Home telephone : 

Business telephone 

i Merrill Lynch customers, please indicate name and office 
address of your Financial Consultant: 



Merrill Lynch 


Year ended 30th June Dividends per share (pence) 

1981 2.5 

1982 2.7 

1983 3.0 

1984 4.0 

1985 4.4 

At the Annual General Meeting held ontfwgst 
November 1985, the Chairman, Mr. Peter Galhford, 

said:- 

£ tfThe encouraging start to the currant yea*'* 
trading referred to in the preliminarystatement 
issued early in October has continued. 

Our contracting companies, in particular, are 
maintaining the satisfactory performance 
re-established last year.** 

Copies of the 1985 Report and, A^ounts may be 
obtained from the Secretary Galh ford pic, Wolvey, 
Hinckley, Leicestershire, LE1UJJU. 


English & Continental Forcelmn Comfany itc 

Offer for Snbscr.piinn under Hi* E3t ^^l£! KaW 

° J bv Granville & Co 

l n Rirlit'l Jv-ulahU-liw !*»"-> W 


Telephone 


closing daic of 2S .November IVS5 
onc?0l-c»-l 1212 .w ui »>2(. ^ ■ houml 




Copyright 1985 M«*i» Lynch. Pieiee. Fannar Si Smith Inc. Mambar S1PC 


A house for 
1% deposit 

LEGAL fie GENERAL Is test 
marketing a scheme under 
which house buyers can avoid 
paying a deposit normally 
provided at exchange of 
eontraets. Under the plan the ' 
purchaser pays only 1 per 
cent of the purchase price to 
the insurance company, instead 
of the usual 10 per cent 
deposit, when contracts are 
exchanged. In turn. Legal & 
General provides the seller 
of the house with a Property 
Deposit Bond guaranteeing 
to pay If the buyer defaults. 

The main attraction of the- 
bond is that it can be used 
as an alternative to 
borrowing money at a .time 
when cash is often short. 

It is claimed that although 
the premium on the bond is 
non-returnable, unlike a 


may negotiate share op dons 
on up to 10 per cent of the 
equity of the companies the 
fund invests in. 

Better than 
an atom bomb 

“THIS IS a real 
‘breakthrough,' something like 
the discovery of electricity 
or the atom bomb, and will 
change the face of Life 
Insurance into the next 
centnry and beyond.” With 
hype like this it is hard to 
take ManuLife's new flexible 
cover plan seriously. 


Mortgages 


Home and dry on pension # 

11U1UV ****** 4/ * wUicli proinot(?s de ,*ii s ; of, ffio ; 

efficient means . .. ‘ 

rtgageistouse ??rmed.ar,e a* f not go.^ P requireJ io take out an A\ C taptt wlh Klein. ■ 


THE MOST- tax efficient means A motdij.Kp wason pension mortgage. The borrowcr — - — . who are jotcrestotf 

lor 

mortgages, as such schemes are employees JSJ the w ,u be sufficient cash at rctuc- wort Ecn^n r an . ^ ^ 

SicaA tbf« a-as 

1D Pension morses for the result employees as a whole are ST^hi investment performance The - — k.„v 

self-employed have been highly not aware that they could 1 u c ^ AVC Us it does with a 


ke ManuLife's new flexible developed by building societies tncir P‘ 
iver plan seriously. ‘ and banks, and many special mortgage 

The Plan Is a Ufe unit-linked schemes are available for execu- • Howevi 


14 Budget. ful commission payments. As* ment {□,. employees depends not The insists that sewrate 

mortgages for the result employees as a whole ar ^ tWfe investment performance )ife ^signed to the bank, ■ . 

yed have been highly not aware that they c0 « ld us * of the A vc las it docs with a t be taken out even t&oMj . ■, 
by building societies their pension to repay a lf ployed pension plan) but company scheme lUE“ - 

J . mni-tmoK . * , urninne at . ... ,.nn.l< RlPtnWOlt ■: 


insurance policy, with the 
option to increase your life 
■ cover in line with Inflation 
* without giving any further 
evidence that you are fit and 
healthy. 

You can take out additional 
policies without evidence 
of health at certain ages, and 
also on -marriage or the birth 
or legal adoption of a child. 

Tuck in with 
a discount 


ortgage , ' “TOrS 'l }&«? SSrSbvfir-f-J 

KliSL™ His length o£ wants 


S Bnl seems to be pnS- ««« <■ held boch m- reurem 

nothing available for tbe rank deflmtelr. Certain msututio ns 
and file employee, even top are "P*? 1 **®.. r Jg for e m- the at 
management using company pension - ® . t 0Tie retirem 
nension scheme facilities. Payees and at .least one 


management using can., — . lo-ct nne rvm ei»«.-»»«. ~ , h However. 

pension scheme facilities. ployees • and 1 at .1 - rcnt earnings on a . sc hcmes qtvlws beneute at , • 

At first sight this seems merchant banl^re Klemw^ assumption, and the « N P uled w lht! inland Revenue u 

illogical. The pension mortgage Benson, has ^^^“vnUmtary proceeds of the AVC plan. iraum cannot take out *, 

operates on an interest only based on Additional The use of an AVt contract ^ This applies paitlcH: _... 

basis during the term of the Contri butTons t AVC^l . - Mt only provides busing for public sector and^ome . • 

mortgage, with repayment from 1 A Y^ “® Vh-fr bene- the intermediary, it ^ ™ oldest :ibli shed private schemes. , 

the proceeds of a pension emplanes to ^°^. |n the c Y mDany sures that the. employee docs oio nwo rf Benson scheme 
contract. fils _ J^frSSS not use up loo much pension 7 c he no ^^ nab!c for them; . : ‘ - 


Uremcm and his length of Benson Wants 
rvicp . hn renaid atitomalirallS snouicy a.- 

Kleiiiwort Benson assess both employee die before 
mo anticipated earmnss at uu<nL , . 

retirement by projecUup cu However, employees in^cnmj... 
oarnJnpR on a . grow in - 


entfrom J - tbe intermediary, it also ‘‘‘ 0 idA?st;ihlished private sehemts, . 

pension emplayfees to lmost their bene the . employee does L Kloinwort ' Henson scheme 

fltS "V Kd not use up too much pension for them; : 

Employees In company pension ■ s< *® ra ®®: ow pmD i a vees ■ providing the lump sum. ln rf P >d the the concept of 

schemes usually .ft. rtjbt J rf "ere inie^nly -» • 


FSSSTZi 0? toeirA* plication. - , „pit. P«c. 

G j nn fnr A tflT-fl'PP lumD SUIT) UP 1® P?T C611C 01 GSTtliUSS, ICS PTDdIoVCC CADPOt WSkC dClOlOpPU O .1.. 

.contribution to ‘ hif ow^AVC arrangements ReliMt -Bg-J 

inoc retirement after 20 pany scheme. ■ The ; employee * are arranged by investigating the use ^ 


nuu-rt - lujutujit:, ubiiab a "T V 

deposit, the cost may well work Sketch ley is dolling Its 


ings at retirement after 20 pany scheme -ine-emp^c 

MESSY EATERS can tuck Into years service. So the company ^ ^ -mVtZx-free 
their Christmas dinners this scheme, like the self-employed - and investment i 

year without f.ear of soiling or executive pension contract, tuna. -- _ . -* vri scheme, 

their best bib and tucker. provides cash from which -lo • Benson wUl'lend up to 

Sketch ley b donMiog its repay a reengage. _ St 1100.000. 


providing the lump sum. ln ri Pl ,d the the cornspt of ; 

iS-Ssssj 


its. tax relief at jus top rjie. tees o£ - the company- 

id investment is m a tax-free jj ensi ^. herae . either through 

twfi: Ih. ivfc -.scheme.- OiS-MS, in Remain 


3 1 ? buy-out annuities ns part or . r 
the moans of repaying a mort- - 
na - e . From next year t-m- , 


out less than interest paid 
on a bridging loan without - 
all the worry. The bond will 
not be available, however, 
to first-time house buyers 
At present Legal & General 


dry-cleaning discount to 
shareholders for the whole of 
January and February. 

The move comes in 
celebration, of the company’s 
centenary, and gives 


mmm 


ia^Wema—iy ^ 


to Bedfordshire and . 
Hertfordshire, but if the test 
marketing proves successful, 
it is likely to be extended 
nationally. 


New Lazard 
launch 

LAZARDS, the London 


the cost of cleaning and shoe 
repairs at nearly 500 
Sketchley branches. 

The discount will not come 
cheap unless yon are already 
one of the company's 12,000 
shareholders. You need a 
tninimnm of 300 shares to 
qualify, and with Sketchley 
close to its peak at 41Bp a 
share you could -end up paying 
£l,26&-for the -privilege.- - - 
Sketchley admits that 
January and February are 


Yet the building societies! ef the seconp tiw.uw, ■ bimself with the mon 

with one or two exceptions, will - per - cent the. eafter Loan Kleinwort Benson is company. Any 

not entertain mortgages ba S ed - imit^ ho^ver^24 times its AVC morttage be ma( i e thre 

on employee pension sehemes. the pracipal- bower s gro^. JJ hcme through Mfe companies, mcdiarv: and n 
Their argument is that the : annual income^ and the is t ' lkinE t0 company pension Benson direct, 

employee has less control over Jheme. managers and personnel d.rec- 

Me affairs than does the self- a som.what upma ,-*■ \ master scheme is 


his affairs than does the self- 
employed— a situation that m^y 
he more illusory than real. 


a somewhat upmarket scheme, managers a ^ st ^ l -" b Vme is 

«ii *«**."". . B T W 


Traded-.Qptions 


lUaliAIU/Of Ulv AiVUUVM dailUlUJ AUU A — 

merchant bank, is laiinching its quieter trading months, so it 

n i a .11 fLuF ffunorAfl 


fifth Business Expansion | S not being all that generous 

Scheme fund, its second in with the discount, 
this tax year. The Fifth Lazard More generous is the seben 
Development Capital Fund Sketchley is starting before 

calls for a minimum of £1.5m by Christmas to benefit Help the 
January 15, with priority given ^-ed and Dr Barnado's. Tafc 


Capturing the 


to investors in the fourth 
Lazard fund. 

The bank— part of the 
Pearson Group, which also 
owns the Financial Times— has 
built up a track record of 
investing in relatively low risk 
companies: 30 companies to 
; date from the £I4m raised 
on the first four, funds. * 


quieter trading nwuuo. jl pinrhin 

g “ W0US AS EVERY stock MW in ^ <&&»g£Efi£ M uSffffiS. 

More generous is the scheme index raced to record highs^this J^ce pom 16 to 184p and of the SE options commute. 
Sketchley is starting before week the traded °P U0 ” ■ ma f|^ T.nnrho was'un 15 to 181p. These noted tlrat the surge in activit. 

niri^tmas to benefit Help tbe also broke into new hi 9 h , JL <-a _p r can reflected sn increasing a^&rt 

SSfS! maSSitoS’lSe ground. Over 67.000 contrjrt. ?"“<? L'iTwl" «ins Sf 100 ne”™ Investor, .( M lh.-.dv.iJ 
unwanted coats and children’s were traded during the 5?* b ^ traded option tages and flexibility which 

nnter dothine to a Sketchley three days of the week and the per J?nJ neiicd. traded option scon provide. 


More generous is the scheme index raced to record this 20, 
Sketchley is starting before week Me traded joption waM fu 


outer clothing to a Sketchley 
branch, and they will dean 


nranen, anu ujcy *»*« 

and repair them Tree and give previous best week of il.uuu 
them to the charities. ■ contracts traded in Januar>. 


market was f set to smash the marker the ^e petird. 

-v nt 71 oflfl r.mirtaulds 160 calls for 


traded option scon provide." 
his is only a beginning, he 


Courfaulds . 160 calls for "is ^‘^ ypar 

example; .giving tHe buje'' the J dd e ® a - ect - t0 sep this market 
right to buy CpyrtauWs stock at * 50,000 contracts a 


contracts traded in January. . example, giving trie in * 

Unlike the previous record trading’over 50,000 contracts a 

which was based almost entirely i?n each on day." 

on activity in one stock — British “i WeA laW £ Part of this . increase^ will 


NATIONAL MUTUAL LIFE 
plans to sidestep the debate 



David Steen ' 


:°ve«^, Sssi-isar sst 



companies, and has so far 
notched up only one failure: 
Trathens PLC. the Plymouth- 
based coach operators, which is 
in liquidation. It was a 
syndicated investment in 
tandem with the Britannia. 
Castlcforth and Quadrant BES • 
funds. Lazards is charging a 
7 per cent front-end fee, and 


Earnings Related Pension 
Scheme — Senis — should be. 
abolished: its Harvester 
companv pension plan is 
claimed to work alongside 
Serps. or to replace it if 
Serpsr is abolished. If offers 
seven unit-Hnked funds to • 
invest pension contributions 
in, and a with-profits fund. 


on activity in one stock— Bnt.sh November^ A vJeeb later the Part of this increase will 

Telecom— this week s activity November 14. A we « the introduction of new tna n ag at record highs 'some 

has been broad-based. Buyers investor could seu mat o P u stocks> At pTM ent 33 stocks are broke re are puzzled- by the lack 

were looking for front-line tor -AP- ^ A-.-,,™ so id quoted as traded option con- of inTerest being shown fty 


were looking for front-line ara 50 w quoted as traded option con- 

stocks which were either take- con- tracts, ■ - 

over prospects or which were ra blocks ot LOOT the sing] lecon thesp is Distillers 

our-periorming previous expec- tract x 1 Y e S?'prt C e % .£»w! which made a brisk rtart on puX optionsTltwhich 


ioted as traded option con- of inTeres t being shown by 
acts, • - Holders of Targe portfolios in 

Among these is Distillers ^ ktSE 100 index optWh. 

. ... • nn .... - •• , . . 


gain 5 from a relatively small resulted 


investment. 


ption business has also in the first reversal in ine ^ 

rn bener prices being options for a i client in nie nr ;t strenulll . Yet acUvitv in 

o buvers. When trade-, couple of ^ 0l ‘ r ; s ^ d D =^ contract has lagged behind 

n robbers' tended to despite h*.h Premiums. Dis- the siflg i e stock options 


Holidays on the ever-ever 


offered to buvers. wnen irantr. n f, contract nas lagseu uu«u..u % 

was ? thiJ Jobbers' tended to t?k t * the single stock ppUops. 

qubte Wide bjd-bffer spreads. . ^ ver pro.spect^ and cnll oplions Richard Verin, bead 

buy-seil spread. on the premium » e P * ' way of ma king options trading at James- Ca 


WHILE you are working, the tinue ftn r «» rest or y;ur life •£ >' ear for Wet ^ BT ^ 

met nf * a holiday can be mer At- present, CartosaJe_ has the ^hole valve 200 calls were 11* to 12J where- one new ODtion con tract per 


m u V“ v* . . t - __a M | 11Tn sver orospect ana can opii«*n» monai-u ^ 

■ buy-sell spread, on the preunuin P excellent wav of making options trading at James.. CapeJ» 

Of 20-21. for example, »aa ^feTcom- ■ explained Ihis waa partly duj 

common.- . . . par'aUvelv little outlay in such to continuing restrk-ruuis and 

Earlier this week Courtaulds ^ rcura stances. tax problems for fund man- 

*„ January 160 calls were being ■ Exchange says it agers buying index puts. Abo, 

f0F quoted at 24-25 BT FebniaiY ^ d s to tntrodi«ce at least said- Mr Verm “some fund 

lire 200 caJls were Hi to }2i where- “ e new 0DtiQn contract per managers find 

l0 ii. as three months ego 11-14 would ^ ■ iggg With big privati- the index option still too small 
not. have bean l »«P«t.d A C aMe and accomodate effect,* 
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vourtillbe able to afford those Grapd Hotel Excelsior overlook- dayeveiyjtear jobber at Smith Bros the lead- wir C LssS British Gas com- hedging, although, several are 

hnSdavs oncevou have retired? ing Valetta harbour hi Malta. Assuran£ | ing price-maker on the pitchy ^i' rhp ° a f ket the prospect buying puts in Individual stocks 

h One^bi^rtive ?n saring while If you take out this bond now smallest ^T il.e British life com- no ^ cd P tbat these closer spreads attracting more interest to ahead of a possible downturn 
stm at work is to ensure that you wiU be guaranteed a fort- pani cs. but it has a reputotton resulted from the increase in ^is lucraUve sTcor is good. in certain sectors." 

SS enough, mon^v niflhfs holiday in Malta for as one of ^ piUars 0 f the ^actbitjL^-- ^ Sn.iiS dis 


5 32 luxuries that make each of the n«t 10 years from establishment, 

for the luxuries \nn imuve r-rmulp is honins to T» is no* te 


more eniovable. 19S6. Cam? sale is noprng ra ti is no* -g=;.y .bvb™ « 

a new* Tcheme^Som the include two more IrotPl* tn „ holiday arrangements. But 
S™ale Leisure. Malta for 10?7. , since it has given its name to 

Wunrhed this week in cmijun^ TI.e accommodation at the th(? scheme and is marketing 
H on Jri th the Hfe companv FS Excelsior for two weeks costs it through its intermediary net- 
issuance which is based in £524 for a twin bed room. Hus work . 1t has a strong moral 
riM^w^raentiallv offers the compares with a payment of 0 hii Ea tion io ensure that every- 
SSniK W lake holidays 1480 under the bond in the. first thinc is above board. It claims 
Shdc working and al the same year and £180 for the next nine tn have checked out all the 

daT,lnS;T*c'S d ‘ th0 “ h ° 1 " costs of the ho.id.y_1o ■'ST^STS, drswbscks- 


volume activity — - ■ 

Market officials are confident 


Bu one area remains disap- 


eacn OI me hcai ±y j™; wwuipiiius^ Market omciais aiB Biuuun.1 — ' - -- 

1986. Carrosale is hoping to j» is nn* ‘ega-.y involved In hJs Tec6 nt burst of : -activity is. pointing. With the marxei 

include two more hn»e>« !- xno holiday atrangeraents. But • I 1 1 — 

Malta for to?7. since it has given its name to i 


John Parry 


work, it has a strong moral 
ohliEation io ensure that every- 
thing is above board.' It claims 
to have checked out all the 
arrangements. 

So what arc the drawbacks? 


.Vs in retirement. ine cos« * w* so what arc me = 

The «hem“ is called the be borne by the bondholder Fjrst lhe lime your holiday can 
1 * .i are the airfare, a local service ... ; = not guaranteed. 


are the air. fare, a local service 
charge and spending money. 


r-initai Lire and Leisure Bond, are the airfare, a local service Jlo "{3 ken is not guaranteed. 

You first" put down a lump sum charge and 5 P^ nd,n ? rp m ° n _^' Carrosale hopes to control this 

Sr £300 You then make HoWera of ** bond mn ^ mem- problem b .v limiting the number 

month l v pavmcnts or £60 Tor a hers of the Carrosale Hospital of honds ^ o]d tQ pcr C ent of 

i 10-v-ear' period. The lump sum. . . . „ nnnt lake the available accommodation 

- .1 wiih £15 of each If the bondholder cannot iase _ year — a| present around 

momhlv JvmenLgoesto Car- or afford the holiday m a jjfj it h P as ^ eC d to 

resale. * The remaining £45 of J 1 *® 1 " ??! r - l JS; 1 d accommodate any overflow with 


ro-'pie. ine reil»*« narenn HWUHIIIIUUOIE n. w - — 

each monthly payment is in- to anotherperson. d hotels of enual status, 

vested in an FS .Assurance After 10 > care, the cnoow Second, the choice of holiday 
Magnum policy— a 10-year with- ment wth i«i limited to Malta Carrosale is 

profits endowment conlracL ^meesunurna no, negotiaung for other holiday 

’ The money paid lo Carrosale c ™tr« to brooden th. scooo 


profits cdowmomoongcL rates Bond- 

toifiholdVr ™o a holders have three choices: 
entitles the oondholder to a Tlke jj,,, fu „ amount , m 

ho«T aSoSd?tion S. The «*hich ease the holiday arranec 

malU t, ril! ' ffiS.’SSvWi'S £ Me half the maturity value 
?Jsh for the holidays to eon- to Carrosale for guaranteed two 


i-'ra^XTlf — . in of the ,^-e. Jinally. the 

h ° liday a ™ 2C - SST-STfc morein'holiday- 
• Cede half the maturity value makers’ expectations than in 
to Carrosale for guaranteed two tneir pocxeis. 


British Linen Fund Managers Limited 
announces the launch of , 


THE SECOND 



An approved Business Expansion Scheme Fund 


A profile of the typical reader of 

, the banker 


e- « ssSi 

business class, and spena * resuarly rents cars. 

he will have t V fi ° ' “ 0 f thf MORI research findings into reader 

S&ESSSg -ffiZ o°p,— S offered to you for bustness and 

profit, please contact: ^ Marketing Director 

THE BANKER 

102-108 Clerkenwcll Road, London EC I 

Tel: 01-251 9321 Telex: 23700 


. London 
i Commodity 

i Charts 

■ 

■ -for dear presentation 

| - for the ability to update your 

I own charts 

5 If you would Ilia TOUT commodity charts to offer ^ 
fl fllaidtyas-well as roorn to update your charts yourselL 
® \7iiyiiot tp?yus? For a free copy of our latest edition, 

I t el R phn naCa-TTihri rifl e (.02231 356251. 


British Linen’Fnnd 
Managers Limited CPLENIu as part, 
ol the Bank of Scotland Group, 
currently manages five funds which 
invest in private Companies: These 
funds have oyer £18 million . 
invested in 74 companies. 

RLFM is now launching • 
SECOND'MEl.VItT.ETITiP. which 
will offer investors Jfivc key benefits: 

11 The prospect of lax relief 
under the RtS rules, at ihe investors 
highest marginal rates. 


■merits hy an experienced 
Advisory PaneL 

Applications will be dealt 
•with in strict order of receipt and 
should reach us not later than 3rd 
December 1985 when subscrip- 
tions will close. 

The minimum investment 
is £250U and investment can be 
made in multiples nf £2500 up to a 
maximum of £40.1)110. 

Full details of the Fund are 
contained in the Memorandum 


es margina ra es. which can be obtained bv tele- 

2) A diverse spread of invest- phoninB 031-243 8478 nr by 


involved,and their own financial dr- 
‘ cu instances and tax position.' 

■ Applications lo subscribe 
will be accepted only on the terns 
and conditions contained in the 
Memorandum., . O ■ 



To British Linen Fund Managers . 
Limiled, 12 Melville' Street, '* 

Edinburgh EH3 7NZ. ... 

Telephone 031-243 8478. 

Please send me a copy of the Second 
Melville Fund Memorandum. 


ments in private companies with 
growth potential. 

3) Exposure to the wide 
experience of BLFM of investing ill 
tbe unquoted sector. 

4) Access .to a variety of 
investment opportunities, because 


'returning the completed coupon. 

Substantial tax relief can be 
obtained by investment through 
such a Fund, particularly by the 
higher rate tax payer, but investing 
'.in private companies carries higher 
risks as well as the chance of higher 


Address . 


-Postcode. 


ihvc9uin.iih — —i — — — — — — 

of the relationship between BLFM 7 rewards. Bcfore-deddingto proceed 


and .other parts of the Bank of 
Scotland Group. . 

5) Monitoring of afi'invest- 


-with an application, individuals 
should consult a professional 
adviser, taking account of the risks 


BRITISH LINEN FUND 
MANAGERS LIMITED 
A w holly-owned subsidiary of the 
Bank of Scotland Group 


Trim florv flortuBDflity Cliarts 
28 Pantoa Street, Cambridge, GE2 1DH. 
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TMtayi' AKE a number of ways 
of. jjiying- one-off financial pre- 
sents: for. 'Christmas should you 
aottaht to make the long-term 
commitment. of a gift by coven- 
ant A' gift cheque may be the 
• answer bat the' chances are that 
ybu ' ftoiiid' prefer that any. 
money. ;you. lave is not siraplv 
yielding mone y. Some form of 
sarin gs-orinyestm eiLt scheme m 
the child’s name may have more 
appeal. 

• When , ft comes to choosing a 
savings 'scheme the major con- 
sideration' .will be tax. Unless 
you are string to a- particularly 
well-off child ' who is liable to 
tax, you. should look for Invest- 
ments which are either free of 
tax or. pay Interest gross. These 
include National Savings -pro- 
ducts Or- jolts on the National 
Savings- Stock Register which 
ran be bouEtit thmueh Post 
Offlres.-This allows vnu to take 
advantage of the £2.205 which 
any single person. Including a 
child, is allowed to receive free 
of tax each year. - • 

The' most heavily promoted 
children^ savings schemes are 
those : operated by banks and 
building societies. But unless 
yotar serif* concern is to encour- 
age children to open their first 
bank or building society 
account; or their parents pay 
only busied irate tax. they are 
generally -not the best savings 
vehicle because they deduct tax 
from’ .interest payments at a 
composite Tate; 

' The best return from the 
hanks Is on Lloyds' Black Horse 
Young Saver ' Account which 
pays 8.0 par cent net aeafnst 
7.75 per cent on klidfand's 
Griffin ^avpr. 7.5 per cent on 
NatWest’s Piggy hank and On- 
line (for ‘ elder children! 
accounts; and 7.25- per cent on 
Barclay’s Supersaver. 


Christmas giving 


The lolly and the ivy 


The TSB pays 7.25 per cent 
on its Jeans Scheme account for 
7 to 14 year olds hot enwrap-, 
ages Tegular saving by giving 
free gifts such as calculators or 
clocks at the rad of - the year 
if they save monthly. • - 

Children are getting wise to 
giveaways or gimmicks and have 
become adept at opening and 
closing bank accounts once 
they'vp picked up the free gifts. 
They then keep their money in 
the ^ account which pays most, 
so if you intend to open an 
account on their behalf go for 
one combining high interest' 
with incentives to save.. 

It is also worth taking a close 
look at goodies on offer as you 
may have to pay for the -starter 
packs — £1 in the case of the 
Anglia Building - Society, the 
same for NatWest's Piggy Bank 
account and £2 for its On Line 
account, for Instance. ADd if 
you want to encourage saving 
by giving a bank money box 
Barclays will charge £1. 

The best return from build- 
ing societies is offered by Leeds 
Permanent which pays 8.0 per 
cent net up to the first £S00. 
In spite of its previ on s. shun- 
ning of gimmicks the Leeds is 
running a Christmas pop quiz 
competition with 1.000 - Sony 
Walkmans as prizes. The Anelia 
nays 7.75 per cent on .its Top 
Saver account but this goes up 
to 8.25 per cent as a result of 
birthday bonuses of 0.5 per cent 
each year. The Yorkshire also 
emphasises continued saving, 




paying the ordinary share rate 
initially but. giving .bonuses of 
£2.50 when the account reaches 
£50. £100, £250 and £5001 

Most of the other major 
societies also operate children’s 
accounts but offer give-aways 
and gjmmitks rather than finan- 
cial incentives. 

There' are much 'more finan- 
cially attractive investment 
vehicles for children than those 
offered by banks', or building 
societies. National Savings In- 
vestment accounts,. -and Deposit 
Bonds all pay -interest gross. 
Current returns are 11.5 per 
cent and 12 per cent respective- 
ly. You need only £5 to open 
an investment account and can 
make withdrawals if you give 




Share option scheme 

A taste for everybody 


one "month’s notice. You have 
to make an initial investment 
of £100 to buy a deposit bond 
and the same amount is re- 
quired to make any further in- 
vestments. The child will be re- 
stricted to withdrawing £50 
minimum and have to give three 
months notice. 

National Savings Income 
bonds, and the new Index 
Linked Bond, also pay interest 
gross but are inappropriate un- 
less the aim is to use the in- 
vestment to proride regular in- 
come or pocbft money. National 
Savings Certificates, the current 
31st issue paring 7.85 per cpnt 
after tax. are only suitable for 
wealthy children paying higher 
rate income tax. 

. If you and/or the child have 
a gambling streak then Pre- 
mium Bonds may be the answer. 
Children can’t hold them until 
their they are lfi but you can 
buy them on their behalf at 
banks or post offices. They are 
sold In £1 units though the 
minimum purchase -is £5. More 
than. 150.000 prizes are paid 
each month ranging from a 
jackpot of £250.000 down to £50. 
Each weekend there is one prize 
of £100.000. one of £50,000 and 
one of £25.000. But the chances 
of winning a prize are fairly re- 
mote with a small holding. 

Non-income investments such 
as Premium Bonds, stamps and 
coins; are suitable presents for 
parents to give their own 
children. Investments which pro- 
duce income are not, since they 
will be included with the 
parents' income and taxed 
accordingly. Bank, building 
society or National Savings 
accounts would aLso be suitable 
for your own children if you 
are only a basic rate taxpayer. 

High coupon gilts, which take 
advantage of children’s personal 


tax allowance, also offer attrac- 
tive returns. If on the National 
Savings Stock register and 
bought through a Post Office 
they pay interest gross which 
avoids the usual bother of hav- 
ing to reclaim tax deducted at 
source. Available stocks on the 
Register include 15.50 per cent 
Treasury Stock 1998, 15.25 per 
cent Treasury stock 1992 and 
34.5 per cent Treasury Stock 
1994. There, is the further ad- 
vantage that there is.no mini- 
mum investment requirement 
through the register. 

The more adventurous may 
feel that the sooner ■ children 
get used to the stockmarket the 
better. And since more unit 
trust groups have introduced 
monthly savings plans these 
have becomp popular as Christ- 
mas gifts with the added fun 
that the child can follow the 
investments’ progress in the FT 
or other financial pages. 

Foreign and - Colonial even 
offers such a gift scheme on its 
Capital Fund, which is an inter- 
national growth fund. As little 
as £20 can be invested on a 
child's behalf to buy units in 
the fund. 

Other unit trusts groups, such 
as Barclays, Unicorn. Gartmore. 
M & G and Save and Prosper 
operate similar, schemes to 
Foreign and. Colonial. Usually 
the minimum initial and repeat 
in vest mentis £20 but it is not 
essential to make regular addi- 
tional payments. However, 
those management groups 
which allow regular contribu- 
tions do not do so on all their 
funds so the investment choice 
is limited. Usually the 
minimum investment for those 
without regular savings schemes 
is £500. All unit trusts stress 
the covenant route discussed 
last week as the best option. 

Unit trust dividends are not 
paid gross but the tax deducted 
at source can be reclaimed for 
a none tax-pajinc child so most 
children get a tax-free return. 
Unlike gilts, however, unit 
trust holdings are subject to 
capital gains tax when sold 

Margaret Hughes 



fA Fund 4-,-uui nd Jj- rtf InLznJ JU'nrxue LaJcr rt, Una cj ike FiUKccAit IWt 

fallowing the successful launch of The Gresham Trust Business 
Expansion Fund 19fU S5,announced in November 19 S 4 , which raised 
approxhnalely £ 1.72m and was fully invested by 5th April 1‘>S.S 
Gresham Trust has now launched aftmd for ihc tax year 19S.V86 
and has extended the time for receipt of applications. 

WHAT THE FUND OFFERS INVESTORS: 

• The opportunity' to invest in a diversified portfolio of unquoted 
ordinaiy shares. 

• The benefit of Gresham s long experience of investment in unquoted 
companies and the investment opportunities made available to Gresham 

because of its established reputation. 

• Tax relief at the highest maiginal rale of tax and the chance of a high 

after tax return. 

Applications, which will be dealt with in strict order of receipt, should 
reach Gresham Trust not later than 20th December 1985. 

The right is reserved to close the fund at any time prior to that date. 


The minimum investment is £2,000; 
maxim um £40.000. 

For a copy of the Memorandum and 
application form. phone or return the com- 
pleted coupon. Participants should recognise 
that investment in unquoted companies 
carries a high risk as well as the chance of high 
rewards. Before deciding to proceed with an 
application, individuals should lake financial 


advice taking account of the risks involved 
and their own financial circumstances and 
tax position. 

This advertisement does not constitute 
an invitation io participate in the Fund; 
subscriptions must Iv made to the managers, 
Gresham Trust p.l.c.,;uul w ill only be accepted 
on the terms and conditions set out in the 
Memorandum. 


. To: G resham Trust p.l.c.. Barrington House, 
J Gresham Street, London EC2Y 7HE 
| (Telephone; 01-606 64741 
. Please send me a copy of the Memorandum. 


Name. 


Address. 


u 


GreshamTrust pl.c. 
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WHEN A company comes to a 
-Stock -Exchange listing, the 
main. beneficiaries are expected 
to ' be its ^original owners. 
1 Employees, too, may gain if the 
fisting is accompanied by a 
• scheme to give them- priority in 
. applying for. shares. 

Laura Ashley, the fashion and 
teXdle. group whose offer for 
sale was- announced this week. 

- has! come .up with a four-legged 
-scheme designed to meet the 
■■requirements of its employees 
>4-htany of them 19 or 20 year 
old wometjb with T no previous 
experience of : share buying. 

The scheme karts with a gift 
of £50 -worth of shares to all 
employees who have been with 
Laura Ashley -fpr at least the 
last seven months. The second 
leg is a matching offer, where 
employees receive between one 
and four, free Shares for each 
share they buy In the issue for 
themselves. 

“ The free offer gives every- 
one a taste.” says Laurie 
Brennan, chief executive of New 
Bridge Street Consultants, the 
employee share specialists who . 
designed the Laura Ashley 
scheme. “The matching offer 
means the staff have to put up 
their own moner." . . 

Unrjer both these offers the 
shares wtll be put into a' special 
trust. Employees may not sell 
them dr take them out of the 
trust for two. year*. 

Fart of the reason for the 
trust is to save lax. If the shares 
are held in trust for more than 


five years employees will not 
have to pay income -tax on the 
value of the free shares they 
have received. But John Winter, 
deputy managing director of 
Laura Ashley, admits the tax 
benefits were secondary to titer 
desire to encourage not to sell 
■their shares straight away; “We 
wanted a holding ' period any- 
way." he says.’ 

The matching offer is intended 
to give greater benefits to those 
who have been with the com- 
pany for longest, and are most 
senior. The offer is scaled so 
that if you joined hi 1984 and 
earn less than £12.000, you will 
receive one share free for each 
share you buy; but it rises to 
4:1 for those who have been 
with Laura Ashley for ten years 
or more and earn over £8,000. 
Most employees fall in the 1:1 
category." 

Employees are limited to > 
maximum of £1,200 worth of 
free. shares from the matching . 
offer. If they want any more, • 
they must pay the' full rate, but 
can receive priority over 
ordinary applications in the 
issue. 

Laurie Brennan, whose com- 
pany also bandied the British . 
Telecom employee share . 
scheme, learnt from experience 
that a few employees might 
borrow tens of thousands of 
pounds to apply for priority 
shares, which could then, be sold 
on immediately at a profit For 
Laura Ashley, therefore, a' Iimit- 
of £5,000 has been pbced on 


the priority offer and matching 
offer taken together. 

Anyone wanting to apply for 
more than £5.000 of shares will 
have to .take . their chances In 
the general issue. . 

The last leg of the Laura 
Ashley scheme is a savings plan, 
aimed particularly at those who 
do pot have enough money 
immediately available to buy as 
many shares as they may want. 

IF is a standard share options 
savings plan, to be found in 
many companies, not just those 
coming to the Stack Exchange 
You save between £10 and £100 
a month for five years in 
special aceounfwith the Halifax 
Building Society. At the end of 
the five years you receive a tax- 
free interest payment You may 
use the total saved for any 
purpose you wish, but you are 
offered the chance to buy Laura 
Ashley shares at a price. 10’ per 
cent below this year’s issue 
price., 

i Privatisations like British 
Telecom have greatly extended 
public knowledge of. the share 
market,' . 

Questions have focused on 
three main areas: what will the 
shares be worth; what are. the 
tax implications; and. how can 
shares be'' transferred to 
families? This suggests that a 
good proportion of the com 
pany’s'workforce will be joining 
the share-owning community. 

George Graham 
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BUSINESS EXPANSION SCHEME 



invest with the leader 


Lazard Brothers have launched their 
Fifth Development Capital Fund — * 

the final fund in the 85/ 86 tax year — 
to enable investors to take advantage ; 
of further investment opportunities.. . 

The Fund’s investment policy and .. 
the tax concessions of the BES together 

provide an outstanding investment • 
opportunity for higher rate tax payers. 
Three of the four previous Lazard 


Development Capital-Funds Have been 
oversubscribed andifyqu intend to invest 
in the Fifth BES Fund during this tax year 
you should act without delay to avoid 
disappointment. . .. 

Total funds raised by Lazard Brothers 
under the BES now exceed JLHraillion 
the largest amount by.ariy manager of • ; 
Approved BES Funds —and investments 
havebeenmade in 30 companies. 


THE ADVANTAGES OF INVESTING IN THE 
LAZARD DEVELOPMENT CAPITAL FUNDS ARE: 


1. The continuing flow of high quality investment proposals received 

by the managers • 


2. The ability of the managers to select investments considered to 
possess both growth potential andTsecority 


3. .The commercial e xperience of the manager* 

4, The managers’ involvement in monitoring companies 

which, is designed tOTedace the risk of losses . . 


5, The well balanced spread of in vestments 


‘6. Long-term plans for rea lisation of inyestinentj. _ , 

The application list has now opened and may be dosed at any_time, 
up to and including 15 January l986 v at the managers’ discretion. 

Lazard Brothers & Co., Limited 


For a copy of the .memorandum, on • 
the basis of which alone applications 
can be made, please telephone Jane 
Lament on 01-588 2721 or send this 
coupon to 21 MoorfieWs, London 
EC2P2HT 

Investment in unquoted companies 
carries higher risks as well as the chance 
of higher rewards. 

‘ The minimum subscription is - 
- £2,000 and the maximum subscription 
isJMO.000. 


— — — H 

To: Jane Lament. Lazard Brothers & Co., Li mi te d ,. I 
21 Moorfields, London EG2P2HT '_ • 

Please send me i Memorandum On ' j 

The FifthLazaid Development Capital Fund j 


Name . • ■ — .. - — — * 

- .... 

• . ...... ....... 


■ . Postcode . 
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Unit trusts 



yon 

understand and 
appreciate. 



Most people recognise that unit trusts 
have proved to be a highly rewarding form of 
investment. But, recent research shows only 
some 5% of the population invests in them. 

- Why is that? Quite simply, its because so 
many of us find.unit trusts confusing. 

First, there's the unfamiliar terminology - 
words like “bidprice” and “offer price.” Then 
there's the question of which one to choose. 
They all sound promising - but some are 
dearly riskier than others. And how can you 
gauge how much risk is involved? 

Fortunately, all that confusion is now a 
thing of the past. Because Eagle Star, one of 
the country’s largest financial institutions, has 
introduced a new, simple, intelligible— and ’ 
highly attractive - range of unit trust 
Investments. All presented in straightforward, 
everyday language that we can all understand. 


The new - and unique - 
Rainbow approach 


However well chosen 
its shareholdings-and 
however well managed it is 
-every unit trust carries a 
certain degree of risk. 
Generally speaking, 
the lower the risk, the 
lower the likelihood of 
substantial investment 
returns. And, correspondingly, the 
higher the risk, the greater the chance of 
achieving really big gains. 

Ail Eagle Star unit trusts have therefore 
been colour-coded to tell you the degree of 
risk-and potential reward— that they carry. 



Seven Eagle Star unit trusts to choose from 

You can apply if you are aged 18 or oven The minimum investment is £500. 
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For this purpose, we have used the 
colours of the rainbow as a scale — ranging 
from violet as the most secure, to red as the 
most adventurous. 

A team of experts 
to manage your money 
When you invest in an Eagle Star Unit 
Trust, you will be entrusting your money to the 
experienced hands of Eagle Stars team of 
fuIMime professionals - who manage total 
worldwide assets of more than £5,500 million 
They will constantly monitor the performance 
of the Trust’s holdings and take whatever 
action they believe will produce the best 
possible return for investors. 

You can cash-in or add 
to your investment at any time 

* Although you should regard your 
investment as a medium to long term holding, 
you can sell some or all of your units 
whenever you wish. 

You can also increase your Investment 
(by £200 or more) whenever you wish. 

Note: As with a ny investment o F this nature, the price of units 
-and the income from them -must be expected io fall from 
lime to lime, a s wed as rise. 

To find out more, simply return the 
coupon (no stamp is required), or speakto 
your usual investment advisor. Alternatively 
contactyour local Eagle Star office. 

f^To: Eagle StarGroup (LC43) mmT | 

j FREEPOST, Balh Road. Cheltenham CL533BR. 1 

• I am interested in yournw,5imp!eappronchtounii trust j 
investment. Please send me full details of the unit trust(s) 

1 have licked below. 


Name 

frtrPV-.MrAM, 




\:£p 

itf, T ! ‘'- 



Address. 




.Postcode. 






MlimHed 

_ _ .‘Star Htmsc.fLMh Road Chehenhwi, 
Tdeptwae; 0242 521311 


E3 European Trust 

| D Far Eastern Trust 
D North American Trust 
j C UK High Income Trust 
» D UK Growth Trust 

- -.rS 


El UK Balanced Trust 
D UK Gilt & Fixed IntcrestTrusf 
Q Please send details of your Share 
Exchange scheme | 
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Understanding Reports and 


For many shareholders, the 
only contact they maintain’ 
\with the company in which 
I they own a stake is through 
'a glosy magazine containing 
the annual report and accounts. 
This magazine should tell 
you just how well or badly 
.the company is performing, 
v Often, however, a great deal 
>/ really worthwhile informa- 
tion is faced away at the hack 
r in accountants’ jargon that is 
difficult for outsider to under- 
stand. The purpose of this 
series by Jaoe Wien, a 
chartered accountant and 
lecturer, is to explain how you 
‘ should read the annual 
accounts and report (o cat 
through the jargon and get a 
clear picture of what is going 
on. 

This will help you to deride 
^ whether to sell or retain the 
.shareholding — or invest some 
* more in the company. 




UNIT TRUST regular savings 
schemes are the unsung heroes 
of the investment world. Since 
the -abolition of life assurance 
premium relief fLAPR) in the 
1ES4 Bud pet. they have st , .ne r - 
•seded insurance-based Maxi- 
mum Investment Plans (MTPs) 
as the best -home for smalltime 
savers paying tax at the basic 
rate. Such schemes are still 
largely ignored. 

Yet, roost obviously, they are 
much more flexible. MTPs in- 
volve contracts to save for five 
or 10 years, and carry penalties 


Unit trust savings 


tomorrow’s lump sum investors.*’ C)TC market 

Even during the reign of V-/ I V- liwi 

LAPR, the unit , trust schemes — — — 

were often turning .in healthier 

performances than MIPS. But , 

they can hardly fail to win now WnATllOhl 
that the insurance plans ^ 

charges and the tax disadvan* ^Jr . * 

tages have been unmasked by f 

the removal of the 15 per cent ««| rjlr CJ 

premium subsidy. 011 1 

■ « unit trust plans will ,corae 

out better than the insurance THE over .fhe^?ounter market 


The unsung 




™ "rT’ff are plans pay considerably less in 

much more flexible. MTPs in- c^n^ussion to the inter- 

volve contracts to save for five me djaries ^ lin S them. With Sector 
or 10 years, and carry penalties MI p s ^ insurance companies 
for e3rlv encashment. With unit p a « as much as 35 per cent of 
trust savings schemes cqntribu- fir ^ year prem iums to brokers 
lions as low as £20 to £30 a and financial advisers. That !£ £ 


Spotlight 
on risks 


UNIT TRUST REGULAR SAVINGS 


versions, assuming that the two 
funds grow at the same rate 


has always been a risky place, 
but it looks more dangerous 


Result of £20. a month invested oven adm its S&P, which sells five- in ^ light of a new 


15 years 
£ 


10 years 
£ 


5 years and ten-year insurance contracts report from the Economist' 


tions as low as £20 to £30 a 
month (oolv £10 in the cpsts of 
Gartmore. Midi and and Barring- 
ton! can he altered, missed or 


UK General 
UK Growth 


means charges are heavily f ront- ^ E ^ ty 
loaded, providing ■*" H J 


International 




disincentive to cashing in early. 


discontinued at any time with- y 0ur first few monthly pay- 


out loss other than the bid/offer 
spread on the units. 


raents disappear 


expenses 


Europe 

Australia 


13,352 

11,596 

13^84 

9,786 

7,86S 

9^15 

€.268 


The unit trust Plans also tend units which, since they are 


• . . , c _ /^uauoua -• 

they might be buying JaTiaH .. .. . 1*972 

v.'hii>h sincp th#>w are ~ ^ 


■ year the company has had. 

Then find and read the audi- 
tor’s report; what has he to say 
about the company? Which 


to be more (ax-efficient. particu- 
•larlv if low-vieMinq growth 

funds 'are involved. Unlike the Unit trusts . m . contrast — — 

insurance funos, they pay -no deduct only 5 per cent of your 

capital, gains tax internally; they contributions, passing on 3 per decided late last year -to allow 
give investors (he scope to cent of t 0 agents. So more management companies to pass 
escape tax ; liability by selling 0 f your early money' goes on an 20 per cent of the anticipated 
units to fill up their £=v9no U nitjs and less into the broker's first yearis payments to brokers 
annual allowance. That makes pocket. Brown Shipley's scheme —effectively the first three 
them the host buy for 30 per goes one further ‘by avoiding month’s contributions— and to 
cent rale taxpayers— -who will intermediaries altogether, revert to the 3 per cent dfiduc- 
nnt have to oav further fax on rebating the 8 per cent as bonus tions after five years. 
their tni«t dividends— and any- units to the investor. Cleariv 20 ner cent front 


invested the longest, should pro- 
duce the greatest growth. 


Far East 


6,418 

5.987 

6.656 

5,068; 

4,800 H 

7.405 

Attfi \ 
6,720 . 
4,966 


as well as a straight unit trust 
scheme. 

MIPS, of course, carry an 
element of life cover which 
unit trusts do not. But this is 
normally' • minimal. T**u: • are 


The report looks at the 
options for a company that 
wants to offer its shares to the 
public outside full Stock 
Exchange; but the figures it 
has compiled on the oveMhe- 


likely to save money separating cou nter market make grim 
protection irom investment, and read j ng for. the investor. 


shopping around 


The over-the-counte r (OTC) * 


‘Offer to bid, net income reinvested. Figures at October 1. 

i. . • Source: Unit Trust 'Association. 


cheapest term assurance. Brown j§ an amorphous group 

Shipley,- for one, includes life licensed dealers trading m 


more in the company. about the company? Which them the hest buy for 30 per 

J When the accounts arrive, they pages of the report has lie cent rale taxpayers— who will 
; usually make up a glossy par- audited? It is after all, his legal not have to Dav further tax on 
'cel of information out oE which duty to report to the share- their tm«t di-id ends — and any- 
Tmay well fat? further dneu- holders and keep them informed one outside the capital gams tax 
“imenls: invitations to the AGM: as to how the company is league. 


decided late last year to allow numerous small transactions, 
management companies to pass Several .major companies, m- 


oa 20 per cent of fee anticipated eluding Allied Dunbar, Abbey, 
first year’s payments to brokers Henderson, and Prolific, do 


shares over the r *SS^S2S 
Popular issues of fully listed 
shares like British Telecom and 
BritoU have been neavilj 
traded, but the OTC market 
specialises in companies ^ too 
small for a Stock Exchange 
listing. They are likely to be 
Mnra jct,m*h 1 stive and more 


one outside the capital gams tax 
league. 


opportunities to vote in ab«en- trading. 


tin by filling in a proxy card; Next it will be essentia] to 


perhaps details of shareholder find out the rules under which 
■special offers or incentives. The fee accounts have been drafted. 


tits to the investor. Clearly 20 per cent vep front administrative costs, ‘it was normal -m*. * 

Not surnrisinelv unit trust i* more attractive to agents than just a service to unitholders. 

SngspTaSThive wUto 15 per cut m irjbs «d tob, ivtomumU. “ We m.de , J"*^®** 
tch on with professional over five years; it 'also encour- no profit on it reeularly there 

Ivisers and intermediaries. As ages the unit holder not to- sell w&g. however, has tripled Hs ohm it tirr 


-cover looks good; open page Some of the rules are those 
-one and there will be an index applying to all companies; but 


.-to the contents, plus perhaps there will always be a special 
some financial highlight*’. These set; find them in the Accounting 


savings plans nave nuiea to w “***« 

Rieher rate taxnayers. parti- M tch on with professional over fire years; it ‘also encour- 
cularly those likely to face a advisers and intermediaries. As ages the unit holder not to- sell 
gains tax bill, may be better off a result sales of these plans during this period. SO. far only 
taking fee insurance route.' But have been distinctly modest. GT has taken up, .the new 
the*- must be willing to save for Both M&G and Save & Prosper, commission structure, offe ring 
at least seven and a half years the UK’s two largest unit trust a compensatory 2 per cent extra 


commission structure, offe ring 
a compensatory 2 per cent extra 


stourcttUnit Tom Associat ion.* assurance, qs an optional! JjjJJ* shares over The tclephon**- 

— . — . — — - — ■■■ — with their unit trust scheme, Popu i ar issues of fully UstW 

though few clients have taken shaws ^ British Telecom and 

numeroos transactions. It up. v - M BritoU have bl ^_ 

Several major companies, in- Younger investors who have tradedi but the 0X0 

eluding Allied Dunbar, Abbey, not yet built up a tamp sum m companies . too 

Hentosod. and Prolific, do may find umt- trust sav rags for a Stock Exchange 

not run litem at alL Allied schemes espemUy atttnctjTe. listinfl . They are likely to be 
droooed its savii^s plan. They, can direct payments ro jnoce speculative ao ^ 
inherited from Hambros Bank, more than one fund to achieve volati i e than their but brothers 
Srlier this year because of a spread of investments that the 1Lsted on tbe Stock Exchanpe. 
administrative costs. “ It was normal £200 to £1,000 minimum Riskier companies _ 
jusTasmvice to unitholders." requirement for eacb fund offer high returns to «J»rtors 
a CTtokfsman said. M We made ’ would otherwise rule out And t0 compensate for the danger— 
it” ‘as contributions are made. ‘ speC ially a s very few pi the 

no profit on regularly, there is no need to (yrc companies pay dividends. 

tf &G, however, has tripled its wrey about timing the invest- g ut t be Economist report says 
ranks of regular savers to OT ent— if the price drops, you ^ qTC market as a whole has 
30.000 ■ since April — simply end up buying more gained only 6 per cent over fee 


■ are interesting extras but you Policies section. 


in a “ qualifvine ” policy if 
their eventual return is to be 
tax free. If the units are cashed 


groups, say -regular savings units for payments’ after year 
account for less than 5 per cent ‘ one. { 


admittedly a small proportion ^ts. - * 

of Its 450.000 client base— and The effect, known as “pound 


should iennre" th#»m until vnu w» um mne huh ire cmwo of new business. “ Regular say- Nearly 50 groups now run “The unit trust schemes now than - the average prices 

SStT£m£SS earlier, the whole nrofit- SAP’s W ‘-H ?. 'ZVthTZme period. Naturally 


has stopped direct marketing ^ averaging." means that the 
of its insurance linked, plans. averag e cost of units bought is 

» m.n t, nit tniet onlMkmffc nnur . .mmita nrii*ps 


have read the full storv con- e onmnul it i« wndh in eHriier * urom— ™ ° umt trust savings plans,' many oner nroer, vaiw. -.-on .mn> over the same penoa. waiuruny 

jtalned in the back pages." ^ C3TJltal S a fe,. a l we . 1 . 1 , a ? rol!e< ! u . u U«y, 0 f them set up in the wake Of spokesman ^a«. “ Tbere^U; not tWs ^ ^ compensation *f the 


while turning to the accounts 


- Shortly after the index, there themselves. Try the Profit and 
will he the chairman's report. Loss account first; tbis financial' 


income— will be liable to’ their 
marginal rate of tax.. . .. _ .. 


after all, has got to make a 
living." _ 


LARK'S demise. But not all are a lot of profit in them for us, units never recover. 


He will attempt to putinto ^-firstarv ' boo'k'wiir ten ' How' W 
clear, communicative style all C011ipan y traded for the year it 
the relevant information he j s reporting. It will have 
f^e’s shareholders need to know nothing t0 say about the future 


actively promoted, because of • but *we take- the- long term view 


"- Lastly; unit —trust - savings — Th'e TTiiit"'Tril§t~ Association the' expenSe 'Of deafeig’^with - that today's smalt' savers are 


Martin Winn 


ahnut the companv and it<; acti- 
vities during the year in 


of course. Nor will much of its 
information make sense without 


Severe Disablement Allowance 


Tities during the year in reading the notes to fee accounts, 
question. Chairman’s reports at the same ttine . 


usually are well illustrated and 
put lucidly. 

However, like estate agents 
selling a house, chairmen 


Once all the information to 
be gained from the profit and 
loss account is collected it will' 
he time to turn to the Balance 


naturally concentrate on the Sheet. This is really a picture 
good points of the year. Well 0 f the company and its assets 


Testing time looms for claimants 


“PASSPOHTS" TO SEVERE DISABLEMENT ALLOWANCE 


port does not tell you all you p !ain w hat the company owes 
need to know about the com- ^ wb at it owes. 


pany you own. To be better in- - „ 

!!’ n r. d - 2'J?J£3J 0 &Z mon. remain to be read; tte 


claim a benefit rules were discr unln a- 
beneflt. tory and contrary to the 1979 
to were EEC directive on equal treat- 


to fern to the financial inf or- 


mation that appears later on. 
To read a set of accounts 


effectively Sari by gl^cini 

tv-a rfi«n»nrc' rSrviT-t +« the money came from in 


am wnat tne company owls ^ ^ jf oveznber 28 is a date against which ' to claim a benefit rules were oiscrinmia-- 
id what it owes. j 0 remember. That is when national insurance benefit, tory and contrary to the 1979 

One really valuable docu- the s(Ma ijed “second phase" Married women, who were EEC directive on equal treat- 

ent remains to be read; the 0 f the Severe Disablement assumed under. Beveridge to ment of men and women in 

iurce and Application of Allowance (SDA) comes into have- worked in the home rather social security matters, 

inds Statement. This Is the operation. -• fean in-’ paid- - “employment." In answer to this, the Govern- 


Application 


Funds Statement This is the 


operation. 

SDA, introduced late last year. 


In answer to this, the Govern- 


had to satisfy a dual test of men t abolished 


should explain where and in . . . . . , 

which commodity the company ?" d + ip W hl ^^ K been p t 1 ^ -NCIP was . paid -to. men. and pay, and that they, could not. J ed ^ al . authonbw and. fee 
b-ades. Turn to the chainna’n’s tor 1116 business. single women who, as a result cany out their “household Department ..of Health and 

statement and get some informs- r Allow of long-term iltness<or disability, duties” such as making beds- Social Security recognised that- 

tinn a limit thu snrt nf tTariine J allc /AilaD - - rhpv could not CODS with' the 


housewives’ equivalent, HNCIP. f or which an employer would 


If you already receive attendance or mobility allowance. 

If you receive War Pensioners Mobility Supplement 
If you have an invalid tricycle, DHSS car or private users’ 
car allowance. . .. a 

If you are registered with your ..local authority as blind or 
partially sighted. • • 

If you have already been assessed as 80 per cent disabled for 
the purposes of industrial, injuries benefit. or a war disable- 
' ment pension. 

if yon have received a vaccine damage payment 


statement and get some informa- 
tion about the sort of trading 


of long-term iUness-or disability, duties 


such as making beds- Social Security recognised that 
they could not cope with' the 


W hen you first handle a Patek Philippe, you 
become aware that this watch has the pn 


tETcSK ‘SpfwWl tte There n in- fact several If an IndlvidiBl fa ass^sed as 
exacted levels of iemand for exceptions. First, if you already 75 per cent disabled this will 
medical assessments and the receive NCIP or HNCIP, ,'yoil be rounded qp to 80 per cent— 
flood of fresh claims. Therefore, will automatically be trans- enough, for SDA. 
those between 35 and 49 have ferred to SDA. Secondly, if you One final point at school or 
had to wait uwtil this month-' are between 16 and 20, you further education. The defining 

before becoming eligible to need only show that you are .phrase is 21 hours tut^- con- 

apply for the new allowance, incapable of work— you dn not tact Anyone aged 16. li or 18 
Other age groups . became need to have your disability and still at school or in further 
eligible a year ago assessed. Thirdly, again because education, can undergo a course 

fo theory qualifying for the the DH$S and the medical ;Of instruction and claim SDA 
allowance rests on a dual test authorities cannot cope with provided the course does not 

for all claimants. First, they claims requiring medical exceed 21 hours of tutor contact 

must, show that they are in cap- assessments^ certain bejiefits time per week, 
able of work for which an have befin designated as “pass- Unsupervised homework 


offer high returns to interiors 
to compensate for the danger— 
especially as very few of the 
OTC companies pay dividends. 
But the Economist report says 
the OTC market as a whole has 
gained only 6 per cent over the 
last two years, com pa red arum 
33 per cent for the FT . .An 
Share index or 16 per cent for 
the Datastream index of fee 
Unlisted Securities Market,, the 
Stock Exchange’s official second 
tier market. _» 

The stability of the OTC 
index, however, conceals majpr 
mov eme nts in individual share 
prices. It is simply that these 
movements have cancelled ea$n 
other out. r 

Some companies saw their 
share prices rise dramatically 
during the period o£ the study 
—Applied Holographies up 5f4 
per cent, Olivier up 311 per 
cent, Airship Industries up 2$0 
per cent But more than halt 
of the most volatile stoejes 
showed a fall, and 40 per cent 
of these falls were of 50 wr 
cent or more. I 

Movement is erratic. "In a 
typical recent week, less thrjn 
20 per cent of fee stocks shovw 
any movement at all," th* 
report says. “The picture fis 
one of sharp but discontinuous 
changes which, to a great 
extent, cancel each other outt" 
The most damning conclusions 
of fee report are on the ques- 
tion of OTC ah^re prices.. Out 
of 179 shares lfoffeS in ■fee 
“ pink sheet ’’ published - by 
licensed dealer Prior. Barrip, 
58 were quoted “basis price; " 
which means the basis on whifh 
the • deal will :- attempt \o 
match, haigains. TWs U?*t4»eft , 
an’ uncertain indication- of fee 
actual prices it will prove . pos- 
sible to deal at 1 

And even where bid and offer 
prices are quoted, the spread 
— the margin between the -buy- 
ing and selling prices— averages 
a hefty 25 per cent » 


* Going public: a report on A 
the markets in unlisted seemS- r 


Unsupervised 


homework 


employer would pay for a ports” to fee new allowance. In hours, lunch hours and breaks 


VV become aware that this watch has the presence 
of an object of rare perfection. 

We know the feeling well We experience it every time 
a Patek Philippe leaves the hands of our craftsmea 
You can call it pride. For us it lasts a moment; for you, 
a lifetime. 


period of 28 consecutive weeks, other words, if- you qualify g 0 not count Even if the tutor 
Secondly, they must show that under certain benefits or assess- contact hours exceed 21 hours, 
they are so severely disabled ments summarised in the table, this will still be acceptable if 
feat they have- an assessed level you will not have to anderpo the extra hours have been 
of 80 per cent disablement- a fresh assessment You will arranged specifically because -of 
Whereas the second part of fee simply be deemed SO per cent the disability. A typical example 
dual test used to rest on ma,ri- disabled. would be special extra braille 

tai status, it now' deprads on Because the DHSS operates classes. 


ties, by Graham Bannock wife 
Alan Doran. Economist -Special 
Report No. 234. Price . £95. I 
OTC BID-OFFER PRICE t 
SPREADS . . i 

Otter n % .No. of % of total 

of bid price companies companies 


dual test used to rest- on mari- 
tal status, it now deprads on 


severity of disability. Or does assessments in the same way as 


would be special extra braille 
classes. 


for industrial injuries benefit. 


Linda Avery 


Up to 114 ... 

115-129. 

130-144 ...1 

145 and over 

Total 

Av. spread ... 


64 

31 

11 

19 

,125 .. 
1242% 


51J2 
241* k 
88 , 
15.2, 
100.0' 


George Grahatfi 


We made this watch for 
you - to be part of your 
life - simply because this 
is the way we've always 
made watches. 

And if we may draw a con- 
clusion from five genera- 
tions of experience, it will 
be this-, choose once but 
choose welL 
A Patek Philippe - 
because it's for a lifetime. 


*\ .;\ 



WORLD CAFTEai- 


Phone (31 J 


33 31 . Telex 10303 WCSNL. 


The Secret of the 
Soaring Market 


Long-term capital growth, 
valuable tax relief 

■ in the 


The great growth movements in stocks occur only after 
there has been meticulous engineering of what our researchers 
call thrust potential The WORLD CAPITAL STOCK REPORT, 
our regular report to clients with high performance standards, 
will show you with, graphs where the big drives are germinat- 
ing — and will tell you in detail where laboratory breakthroughs 
are giving birth to the dynamic new industries which vastly 
out- perform market indices and lumped economic statistics. 
Identifying thrust potential, is only part of wbat we can do 
for fee aggressive investor— as you will learn after completing 
and returning the coupon. 


> E9UOHXCQ9 

3 rd expansion 

FUND 



WORLD CAPITAL. 


Auror* BUtldtnq. suanovaeraKtee z, i us* ts Amsnracm, me went onenas. 
Phone (31) 20-83 33 31. Telex 10363 WCSNL. 

dwitleeien: Please begin sending complimentary copies of the WORLD 
CAPITAL STOCK REPORT plut Information concerning special services end 


growth eppartuniilcs. 


ADDRESS 


PHONE BUSINESS - - PHONE HOME 


Object: To offer qualifying investors the prospect 
of asset-backed capital growth through investment in the \}Ka ■ 
expanding hotel industry. 

Investment policy: Within this sector of Industry, 
Minster Trust assisted by hotel consultants Greene. Beffietd-Smtth 
& Co. intends to invest in a balanced portfolio of sound, qualifying 
companies able to demonstrate, well-conceived expansion plans. 
If required, up to 25% of the fund may be invested elsewhere. 


Special discount for investment 
before 18th December, 1985. 


•-,1 lie 


. > •’■<» i 

KM* t | * - » 


3d;:iui hr 


1 ’ L/is;..vj 

iHn rv;;;vf 




Mt ^:TS!f Tl - lr?ve5tTTIent: £3 - 000 - special arrangements are availaMe for 
gggP g. accountants. The fund may be dosed atany time 


® C ' I'.n-r-v 
b r . ( * rU "t| 
Uf ' IiMiiu, 




How to Invest You may apply only on the terms and conditions set out In 
the fund Memorandum. For your copy, please send in the attached 
coupon or telephone 01-623 1050. 


1:11,1 >' l , 


FREE Introductory Offer for Readers of the Financial Times 

J&/9- ■ 


«woanies carries higher rtste raweflasthe ch anw 
Be J ore y ° 1J ywi shotfid consol! vw v MocW»c*ef. account wit, '! 

? ow « ai or “ 1 ® tend has n« been obiamed ! 

tor thaiinvied purposes of pw^rapn 19| 2) of ScheOuie 5 to tfte FlrwKfi Aci I9S3. ' 


;^'.V 


BAILEY 5HATKIN 


si 


PATEK PHILIPPE 

GENEVE 


Ballav ShatWn li pleittd to announce Its ant mtcnuttonil monthly r«port 
co>cring the worurs _H*ter flmndel wrVets, irKludir«j eurpwielei. wcin-iHes. 
hit ore* end OS'lon»- TV* rwprt U VKlCuilv written lor th. orlvate Investor/ 
apaculator. 

For wr.FRtE introdwiorT copy and further o eta ll 3 pleas* telco hon* simou 
Cleaver on 01-431 1713 or simoiv complete and return the coupon below. 


To: Me Jan Hildreth, Minster Rust Limited, Minster House, 
Arthur Street London EC4R 9BH. . . 

Please send me a copy of the Memorandum inviting ftivestmenr In ~ 
your 3rd Business Expansion Fund. 

Please include me onyour mailing fct for future issues □ 


v 


V 


1 f ' 'hill;,, ■ 

! „ lb| Mn; 
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At exclusive Patek Philippe showroom 
15 New Bond Street London W1Y 9PF 
- - -- TeL 01/493 88 66 .’ 


. •■ist vX->- • 

-V ■ - 


I To: Bailey SfcaUdo United, Freepost, Lemon ti 9 BR (No stamp ramirad) 

| Name ........ — 

[ Addrass ...... 

I Postcode 

I .Telephona (Office) ( Home) 


J — Telephone No. ■.' 1 

Li——- — — — -jiassJ 


2 - ■ " ^3 t 
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FINANCE &.THE FAMILY 


Briefcase 


trample the garden 


2Sj£j 'S5!!S ? SUri" ha “"t: there is no prohibition 

such in pnhiic 


.jwfaose cattle entered my drive 
and 'trampled oyer the garden 
y&nd lawn.. In this lane it is 
not possible to have gates. 

..jTBe farmer, who lives in the 
liable lane, admits responsibility 
..jand has apologised, hot refuses 
40 pay compensation, saying 
T1 'that he took reasonable care 
while driving Tils cattle to 
.another field. He referred me 
to his Insurance Society 
. .which sent an assessor who 
-estimated the damage to be 
, £70. The Insurance Society 
however, mill not meet the 
claim. 

.'It is unlikely that you can make 
^■a claim for damages for trespass 
■ 'by the Cattle: the terms of the 
Animals Act 1871 afford con- 
siderable' protection to the 
^farmer: hencp the re5ponse of 
"the insurers. You could examine 
=Vour OY/n insurance to see if 
’ Tt affords you cover, but it is 
/juhlikely that this would be so. 

"I Drinks go to 
the dogs 

■About six months ago I visited 
'■‘a local licensed establishment, 

-jgj when another customer who had 
> just eaten a snack on the 
'premises offered the remains 
on a plate. to a dog who polished 
/ them off and was licking the 
-'plate. I protested to the 
customer and to the licensee 
frvho owned the dog and f was 
-’told It would not happen again. 
} In October I was again in the 
*%arae establ ishment and a 
-‘customer had one of the dogs 
^.with its hind. legs on a chair 
'>nd its front legs on the table, 
•drinking out of glasses held by 
J rhe customer. Ltoki this person 
; that X objected to his conduct 

S d considered' it a serious 
nger to public health. I again 
.saw the licensee and I was told 
-4he matter would be dealt with 
and that It wonld not happen 
‘again- The dogs have the ran of 
. the place. What' is the position 
'pf animals on licensed premises 
T Where they sell -food and drink? 

* .ffhis is a matter, for the Environ- ' 
jneotal Health officer at your : 
sdocaF authority^ and you. should 1 
jjake the matter up with that i 
•'pKcer. It is a matter of fact and i 
• degree wheher there is a health I 


houses, although the conduct 
you describe ■ may -well" contri- 
bute a sufficient hazard for 
action to be taken by the local 
authority. 


No legal • responsibility can be 
accepted by the Financial Times for 
*. the answers given In these columns. 

< . . AH inquiries will be answered by 

^ 1 port as soon as possible. 

rv-rsn* “ which case the landlords 

%3 3-f ril^n would have to give j-ou formal 
m 64 J. AJ.V'JLK. notice if they want to terminate 
**— *. the tenancy. only then would 

you need to act. If therefore 
It is not essentid? to. inform you receive a notice from the 
e Land Re&istrv of* the change landlords, you should at once 


Pensions 


Consider Mr Brown, expatriate 


the Land Registry tifithe change landlords, you si 

in the house numbering, but -it consult solicitors 

is advisable to do so« inf order - 

that any notice which 2he Chief A olr Hqtii 

Land Registrar may ‘-.Have' to . Udil^ 

send you is correctly addressed- 

The entry should be made free tO CQiftQft 


AS RETIREMENT approaches, 
the. expatriate will be faced with 


total income is such that he has year less than it would have 
a marginal tax rate of 50 per been had the full pension been 


many important decisions, but cent and who commutes one- drawn. So. there looks to be a 


Trustees 5 CGT of ch ” g \ \ 

liability on sales ^ tight until-, 

ty Father died In 1971 and left told otherwiseV- 


My father died fn 1971 and left 
part of his estate In trust — 
the income to go to my mother 
until her death. Mother 
remains well and healthy and 
we contemplate selling some 
equities while the market 
is Irish. 

(11 Would any such sales he 
eligible for the 41 gains not 
exceeding £5.600. rifsoosals' ’ 
not exceeding £1 L200 ” 
exemption provided mother 
sells none of her own assets 
in the same fax year? 

<2> I understand that the 
Trust wfll not attrart Canital 
Transfer Tax but will CGT 


The head lease of- my Iandt 
and premises runs- from i 


Ask daughters 
to countersign 

I- wish to gift some capital to 
my daughters, l have too 
many snares in one particular 
company whose price has 
rocketed and whose sale 
would involve me in a 
considerable gains tax liability. 


few will be bore important to third 


llis annual income loss would 
now be £2.100 (£3.S50-£ 1,730). 
and commutation would become 


his financial well-being than the pension in return for a lump 
question of whether he should sum of £70.000. This he invests 
partially commute his pension, at 10 per cent. 


£21,000-3-}' ear dear advantage in drawing the disadvantageous after 33 years 


partially commute his pension, at 10 per cent. 9 \ }0V; l j wt n0 

Sionefto^ve im^Dart^tf Naturally, the commutation tht ‘ r tnith. V'or jf the 

' vin reduce Mr Brown's pen- pensioner dies, the pension dies 
his pension-— Usually up to one- s j on; ^ ut taking into with him; had he opted for tlie 

aiS account the tax which 8 would binp sum. it will remain a part 

° CC have been paid on it. tire net of his estate, 
made u> trrevocable. reduction is P n fo3Iows: rh com , 


pension. But is that really so? 

A moment's reflection will 
show that nothing could be fur- 


(£70.000 = 33). 


ta/SpSTS The \ 


above. 

The lease merely states that 
at the expiration “I should 
quietly yield np unto the 
lessors." 

Do I have to give notice- to 
the lessor that I wish to renew 
the lease or purchase the 
property? 

Is (he lessor supposed to give 
me notice? 

I am loath to contact the - ■ 


be nayahle on mother's estate ? lessor — a . very large public 


1 — The Trustees’ CGT exemot company — as I pay no ground 
amount for J 985-86 is £2.950. rent and ft is possible 
This is quite independent of *hat it may qver-look that 
your mother's personal exemot renewal is due. 
amount; which is £5,900 this Would I forfeit any rights 
7 -ear. if I dp not give notice? 

No < ir . *!*' have, comply you do not have to 
Interpreted your question). notice, hut should rioht 


; some of these shares and 
• they -sold them would they 
puffer any CGT liability,. . 
provided their gain for the 
jvar is less than the limit? 
Ntr, and you could avoid CGT 
up«>n the gifts by inviting each 
daughter to countersign your 
data- for holdover -relief on 
the-'^ift to her (by virtue of 
- section 79 of the Finance Act 
I9S0>- 

Of course, once the shares 
are - registered in each . 
daughters name, it will” be for 
her to decided whether to sell 
them and.\ if so, when. There 
must be: no prearranged 
sequence of' events, or the 
Revenue mtjy assess you to CGT 


, Jia.c uccu pam on u. i 

made is irrevocable. reduction is as follows: 

For those retiring to the UK Full pension £21,000 
taxation is no bar to commuta- Reduced pension £14.000 
tipn. Quite the contrary, in fact, Gross reduction 
for while the pension Itself rrooo 

would be chargeable to tax, the Pension ,000 

commutation .proceeds' usually jwnr-t n™, 
“cpellabilUy altogether. This "2? PeSion 
will be the -case, where the q> a> . R e Ti e f 
pension to be commuted derives i/ioth rrnn 

from service at least thxee- ** 

quarters of which was overseas. rg 300 

( Tn the case of jobs lasting mbre ~ 

than 10 years, the required Tax navable at 
proportion could be less.) 5ntg 

Receiving what could be a 
large sum from partial com mu- Net reduction 
tation of the pension gives the in pension 
recipient a financial freedom . 

and flexibility of action that On the other hand, t) 
getting the pension itself could capital will itself p 
achieve only over a long period income: 


Tax payable at 
50% £3.150 

Net reduction 
in pension £3,S50 

On the other hand, the new 
capital will itself produce 
income: 


Would I forfeit any rights' •* ' “'»■ when - There 

if I do not gire notice? . . Ttmst be no Prearranged 

sequence nf- events, or the 
You' do not have to give Revenue mMy assess you to CGT 
notice, but should sit tight The on the basPe that the substance 


New house 
number needed 

By agreement - with' the Post 
Office and local planning ' 
authority, a change has been 
made in the address of my 
house; which is one of several 
-properties in an* enclave. 
Previously the properties in 
the enclave ^ad a single house j 
number and were differen- 
tiated by a s uffix letter. This 
number and appropriate suffix 
letter is used to identify the 
house in the d'eeds^ 

The building society '.with • . 
which I have a mortgage has 
already been notified of the 
change. It -is essential for the 
Land Registry to he informed - 
of the change in address, and 
if so, will there be any cost 
Involved In effecting a change 
In the records? 


; Bed and breakfast bounced back 

X&n yon kindly tell me what .with, no delivery .and. hence no 


•the present law. is regarding 
bed and breakfast. • ; - - 
"It used to be that' one- could 
•'Sell and rebuy within the same - 
'account, thus establishing a loss 
’for the cost of one commission 
^tmd a small. jobbers' turn. 
Recently, under Die present 
‘Chancellor, it was, ruled Oil* 
'-the sale had to be in one 
'Account and the repurchase in 
«the next Account, for the cost 
of two commissions, a full 
!.b ■■'jobbers’ turn and stamp duty. 

' -More recently still I understand 
-itberc has been some 
'relaxation; but although (hey 
both agreed that this was so, 
neither any stockbroker nor the 
accountant who docs my tax 
•return could say exactly what 
''the relaxation is. 

Assuming that you are only 
talking about bed-and-breakfast 
transactions in UK equities on 
The Stock Exchange, the answer 
is that you can do what you 
jised to do before April 6 1982, 
’namely sell on Day 1 and buy 
-on Dav 2 < within an account. 


stamp duty). Old-style B Je B 
was- restored by a last minute 
amendment to the Finance Bill, 
retrospectively -from April 6 
this year. i . v ■ . 

Your accountant should not 
be discouraged-bv the final- part 
of paragraph 19:17 on p.571 of 
Butte rworths UK TaX Guide 
1985-86. This was prepared 
before the Government tabled 
its crucial amendment (insert- 
ing tbe word “ subsequently " 
into what is now paragraph IS 
(1) of schedule 19. to the 
Finance Act) and.nnfortunstely 
was not altered in the final 
.stages of preparation, and print- 
ing. There were a remarkable 
number of last-minute changes 
to the CGT rules this year— and 
there will doubtless be many- 
more nest year, possibly retro- 
spectively . .from, the - beginning 
of the current tax year. 

CGT shows signs of getting 
out of control if a lot of work 
is not done upon file legislation 
before next spring — prefei'ably 
with full. and unhurried consul- 
tation. 
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1% Discount urttil 
lltii December 



BaiUieGijJbrd, winner of the Money Observer* 
1984 ! Best Investment Trust Group’ award, has . 
pleasure in announcing that the Unit Trusts wbsdi 
it launched in October 1984, at 100p' per utpt, . ■ 
performed over the year as follows:- 


BG America 
BG Energy 

BG Income 
Growth 
BG Japan 


Offer Price 
31s October 1935 

128-lp 

ii2*4p 


Tfaimfirt Swing? . 
nuking over 12 months 

1st (84 funds) 
1st (34 funds) 


Growth 170 - 6 p lsf( 87 hmds) 

BG Japan 102 - 4 p Hth (37 funds). : 

BG Technology 157 - 4 p lsc ( 85 funds) 

For information on these Unit Tmsis andtmBG . 
Europe Unit Trust (launched! ufy 1985 at 50p, 
ofFerprUe&'Oponlte October 1985) plmse 
. ' coliwieteand return the coupon beunn orphone: . . 

Robert Cutler on 01-638 1626, or 
Elaine Coles on 031-226> 6066. ■ 

j^ote Investments In BGUnfc^ 

November aad 11th fiom a ■ 

SFECIA LK DISCOUNT . [ 

^ Gifiord & Co limited, 

p pTTFP OSX-3 Glenfinbs Street, - 

- EDINBURGHEH36YY. : 

Ifcasesend meinfocmaaononBG*^ — - r -— — ; *r . 
Unk'EuSC 

Name : j ; 

Address- “ [ 

Fr . ••• -rr ■ - :• ~''~ 1 ' I' 


premises are probably pro- 
tected under Part ' IT of ■ the 


of each Of the composite 
transactions was a gift of the 


The cash could .be used to buy £70.000 invested 

a boat or a larger house and at 10^, 

some of U might finance a world Deduct tax at 

cruise or a new car. But if the 50% 

happy recipient merely invests 

this addition to bis capital, a Net income 

very advantageous position is 

likely to result a« wit? h»» 


snow that nothing could he fur- £2.100 

(her from the truth. For if the ]f the ls index- 

K’Zv l'«*cd and inflation is running 

uith him, had he opud for the ., jn «er cent a 

or'lik^Sat!. 1 Wl1 reniam 3 part year, the net pension increase 
of his estate. foregone at the end of the first 

Thus commuting will be dis- vear l>v reason of the comrtuta- 
adraLtageous only if the point tion would be £3S5, as follows; 
is readied where the reduction pension increase 
in ii some which it causes foregone £7 000 
rxceei > the lump sum itseir. 10 .r- £700 £700 

In out example, tbai would be: deduet Overseas 
Lump .Sum £70.000 Pension tax 

Annual 1/10 II 

Income Loss £350 £630 

The most generous pension 

schemes allow commutation Tax payable «li 50°5 * 31a 

without any curtailment of 7TTT 

widow's pension. However, even £3ba 

if it does reduce lhai pension. 

too. the 01 crall result is not But if fhe investments 

likely to be changed much. achieve a growth oT just one. 

Of course, instead of invest- half of this rate, the mcTcase I 
ing his lump sum for a high in >, h , c value of the .portfolio , 
yield. Mr Brown might prefer \r°P j! bL> J u- 

a portfolio of equities produc- £^--'>0u- 

ing an average income of. >,iy. Naturally, every pensioner 


foregone £7.000 
ij- 10*7, 

deduet Overseas 
Pension tax 
relief 1/10 


Tax payable «li 50°o 


Rut 

achieve 


the investments 
growth of just one , 


tlL Ilf !T\ 1* *1 I U 1 1 1 UI JU.M v 

li.ilf of tins rate, the increase t 
in the value of the portfolio f 

i j v, r-i, iuin c- !ti?. — - 


13,500. 

Naturally. 


pensioner 


per cent, together with the should carefully examine 


prospect of future vapn al 
appreciation. The net income 
produced would then be: 
£70.000 invested 5"o £3.500 
deduct tax t/ r 30% £1.750 


As will be seen, the income Net Income 


Landlord and Tenant Act 1954, casta proceeds., not of the shares. I Consider Mr Brown whose after commutation is £350 


irapi’al figures appropriate to his par- 
ncomc uvular scheme but. in the 
great majority of eases, the 
£3.500 conclusion is likely to be clear. 
£1.750 If yon have the right to com- 
mule your pension, do so. 

Donald Elkin 


A SHORT EXPLANATION AS TO WHY 
THE MERCURY EUROPEAN GROWTH FUND 
COULD BE ONE OF THE BEST LONG TERM 
GROWTH FUNDS AVAILABLE. 


. This fund was launched in December 
1983 . By. 1st November, 1985 the value of units 
had increased by 64-9 per cent* 

. Thisputsitatnongstthebestperforming 
unit trusts investing in Europe. 

Eor the year to 31st December 1984, it was 
the best performing.European unit trust, and 
over' the twelve months to 1st November, 1985 
it was in the top three * \ 

... An impressive track record which would 
seem to indicate that the investor looking for 
long term capital growth through a European 
fund wi= End no better. 

The success of this fund can be explained 
by the way in which it is managed. • . \ 

The managers pursue a highly selective 
approach giving the Fund a comparatively 
small number of holdings. 

Moreover, the portfolio is constantly re- 
evaluated against detailed and continuous , 
research to achieve the' most effective man- 
agement of the fund. The success of this Rind 
can also be explained by who runs it. • 


GENERAL INFORMATION ' ! 

The 'minimum initial investment in Mercury European Growth Fund is £1,000. 
Subsequent investments may be made in amounts of at least £100. 

.Units may be purchased or sold back at offer and bid prices calculated daily. Prices 
will be published daily m rhe Financial- Tiroes and the Daily Telegraph but without responsibility 
for any error in publication or for non-pubficarion. 

Contract notes will normaDy-be issued within two days of receipt of applications. 
Units can be realised at any time and payment will normally be made within- seven 1 days of 
receipt of die renounced c e rtific a tes!. 

. Management Charges: an initial' charge of 5% is included in. the offer price of units. 
The annual management charge d l%(plus VAT}of the value of the Fund, which is chafed 
initially against income and is taken into account when calculating the prices of units. On 
giving three-months’ noacc.-the Managers would be permitted to increase this charge to a 
maximum of 15^%- (plus- VAT). The Managers are also entitled, to a rounding adjustment 
induded-in the bid and offer prices of up to 1% or 1.25p, whichever is less. 

Audited annual-accounts 1 will be sent to unitholders and a report on die progress of 
the FiincL together with a list .of ctirrenrholdings, will be sent to unitholders twice a year. 

Income, net of basic rate tax. is distributed to unitholders on 25th September each 
year The Managers also offer accumulation units: . 

Yfeld: the offer price .of Mercury European Growth Fund distribution units on 
1st November, 1985 was 86.8p and the estimated gross current yield was 1.71% per annum. 

- Commission is paid to qualified intermediaries and rates are available on request. 

The Managers' are. Mercury Fund Managers Limited, a subsidiary of Warburg 
.Investment Management Limited snd-a member of the Unit Trust Association. The Trustee is 
The Royal Bulk of Scotland plc-The Fund is a UK. Authorised Unit Trust are! a "wader-range” 
investment under the Trustee Jnvestmenis Acc 1%1. 

Trust Deed: The Managers and Trustee are permitted under die terms of the Trust 
Deed » write or purchase Traded Cali Options or purchase Traded PurOptions.on behalf 
of the Fund. - V . - . - 


Mercury has the. expertise and experi- 
ence of Warburg Investment Management 
behind iti ' 

Warburgs have been managing funds in 
continental Europe , for decades and have 
one of the best records for successful' fund 
management in this area. 

Always bearing in mind that the price of 
units and the income from them can go down 
as well as up, Europe seems likely to continue 
to grow as an attractive area for investment 
over the next few years. The economies of 
the countries are improving. Tax incentives 
are being offered to investors, interest rates 
are falling and there is greater activity from 
domestic as well as foreign buyers. 

It s<r-48W that if you’re looking for the long 
term growth fun,'- that can best take advantage 
of >1 this, you’ve just found it. 

*Ftp"rei irom Planned Savings including rc-invested income, otter price to bid price basis. 

T jf Fund was previously known as Mercury European Fund. 

MERCURY 

MERCURY FUND MANAGERS LIMITED -PART OF WARBURG INVESTMENT MANAGEMENT 
LIMITED, 33 KING WILLIAM STREET LONDON EC4R 9AS. 

APPUCATION FORM 

•feiMercuryvFund Managers Lumied, 33 King Wiliam Street. London EC4R 9AS. Telephone: 01-2S0 2S60. 
(Registered Office, registered in England, No. 11025171. 

lAJe imsh to purchase dismburion/accumulanon' units j - “ ! 

in Mercury European Growth Fuwl to the value of 4 Immirniim annal 

at the offer price ruling on receipt of my/our application. t^ttorant £1.000) 

A cheque made payable id Mercury Fund. Managers Limited is enclosed, 

I am/We aje over lS yean of age. 


■ j - J - Efeasetkk this box. for further details about Mercury European Growth Fund. 

| | Plrase-ticTc this box for information about rhe other Mercury funds. 

’Please delete as appropriate -Otherwise distribution units will be allocated. 

{BLOCK CAPITALS PLEASE) 

Surname t Mi/Mcs/Ml&s/Ti de) 

forenames in foil 


(Payments and correspondence will be sent to this address unless you specify otherwise.) 


(PfcnieulaB and signameefs) of any joint applicants) should be attached ) 
This offer is not open » residents of the Republic of Ireland. 
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WHEN IT COMES TO 
MARKET LEADERSHIP 
NO ONE ELSE HAS OUR BOTTLE 

Of course, it takes more than just a bottle ta carve out a place as Britain’s 

Ieadinggin, maintain your share of the market at around 50%, and keep it growing. ! 

It calls for high standards of quality, strong marketing support and the 
commitment to a brand which, over the years, has become almost synonymous 
wifhgin. 

Indeed, such is the popularity of Gordon’s, it is nowfhe leading quality gin 
inthewodcL - 

And Gordon's is not our only major gin brand 

T&nqueray- the best selling imported gin in America - and the highly- 
respected Booth’s brand both play their part in our international successes. 

In 1984/85 alone, export sales of gin and our unique Scotch whiskies such as 
Johnnie Walker Red Label, Dewar’s White Label, Haig Black & White, White Horse 
andjobnnie Walker BlackLabeleamed£473 million, much of it comingstcaight 
back to Scotland ' 

But for all this, we don’ t see the world marketplace as a kind of cocktail bar 
for foe svelte and successful 

We know it’s a tough place where flair, innovation and tenacity are prime 
requirements. Where the quality of our people.counts for everything And where 
success caDsfor a certain kind of bottle. 

DISTILLERS ~~~ 
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THE NAME BEHIND THE WORLD’S LEADING BRANDS 

The Distillers Company pic, Edinburgh 


The Antiquary -J 
Haig *Johnnie Walker Red Label 


Booth’s ■ Gordon’s • High & Dry • Tanqueray 
Cossack Vodka • Hine Cognac • Rimm’s • Grabbled Green Ginger Wine 

(These are just some of our leading international brandy 


Ye Monks 
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Saleroom 




with the past 

Msisss aqrsawi- 

must' be "western Ululate" SL^ 6 * re *“■“ “ 

manuscripts.- They commanded verv old { eJrS ^ 

hiffh nricea fmm fha^T-i * very old manuscripts have com- 

■FjSSHS? ssraMrsas's 

SS A&^» 

£ one PK, lh .. fc . less ““S* 11 after- to the 15th 

$ S^jth ke the . Eari “” “Suited ttetoe'rJTS.w 

™S, Sn iuSS™ 1 t f ne ? t l onl,as Because SothebyTbas dealt. 
‘ ^pwledge, or i n the manuscripts for over too 

iTnrihir^nmTmmi' in most centu ries it can trace the price 
■rnfe i r!S- T™^ patterns. In 185S a rather dull 
.mJt with the medieval world, manuscript from the reien of 

Sir^ d with “-“«<* KSToZofl^J^teSTaofd 

° V* "^f 8 ' .. . for £50, the price of a modest 

More to the- point the- rum - London house; In 1931 it only 
veaux Ticnes have always made £700. In contrast, a 


... '.V. ■ - 

• 



Collecting 


Designed to adorn 


A miniature from The History of the World, circa 1470. 
The artist, evidently, had never seen an elephant. 


JEWELLERY IS one of my 
blinder 1 spots. I do not possess 
it or wear it. and the 
glamorous hard-back auction 
catalogues of Geneva jeweller}' 
sales leave me cold. I am in- 
clined to echo Goldsmith's 
ironic gratitude to people who 
wear jewels: " You have let me 
look at them, and that is all the 
use you can make of them your- 
self; moreover, you -have the 
trouble of watching them, and 
that is an employment I do not' 
much desire.” 

Even so it is hard to remain 
unmoved, gazing in museums at 
earrings that dangled from the 
lobes of Raineses n, collars that 
graced the brown neck of 
Tutankhamen, or chic little gold 
gewgaws once treasured by 
anonymous but well-heeled 
Roman citizens. Tbe florid 
creations designed by Catherine 
the Great's court jewellers to 
spaxke in the candlelight of 
imperial soirees are among the 
most evocative objects now in 
Soviet museums. 

It is revealing too to glimpse 


rmUniad • - ' -wvt — - a. — UiWOL 6VUUIUVC UVJCVU) UU" iU 

Media’s of tbe 15th century to arorad^lATO 510 ! 7 ^ wortd o£ half a reformer Wycliffe they were Soviet museums. 

*: je Rothschilds of the iflth annw^a ?° re millenlum ago. A complete the underground literature of It is revealing too to glimpse 

Today jSul £tt! Jr I? Sff 1 ?? document, has been Book of Hours, without Ulus- their day; possessing such a the creative effort of the people 

the keenest buyers J Wa^very stertiM 7 strife *15 fSSS tntions - can be bought for £500, Bible could 1 lead to imprison- who designed them; and a rare 

rwtiou's institution " thp’RHKeh "StYE 8 ! SeSS ^J 784 ’ fa S ng * single leaf for £30. The ment. even death. Only 235 are chance to do so is afforded by 
Rail Pension FundL'paid £32.500 £2.400 fiVyS^s^go? maklIIg V*™ ***** with ' number known to have survived and a unique album of 1,593 designs 


in riinpAraw«nnf™ii,in,^ ~iw.~ , . and quality of the miniatures most of these are firmly guarded for jewellery and goldsmiths' 

... * cr t^ u ******* tbe saleroom is and the amount -of gold leaf. by museums — the British Lib- work, by a number of designers 

tne <th century which ought just offering a very attractive French , Tt ■ „ , ! , , Tok L SocooiK working for one Victorian 

, have been witten m England, illuminated manuscript of A really excellent Book of ^SSi “SrSS S“ a jewellery firm, John Brogden 

f Not surprisingly the hjghest around 1470. with a secular Hours. Pans School, ol around wjth Perhaps Jal a dozen m J SQn between lg48 * and 

pnee ever paid for a work of theme, the history of the world. 14a0. m good condition and with an a ce weekto 1884. The album, styled "The 

art at auction is the £8. 14m The last time Sotheby’s sold it, !5 colourful miniatures is on “J * ™ f” around Brogden Archive” will be sold 

which secured the Gospels of at the Duke of Hamilton's sale offer a * £20,00-£30.000. It will a ™ py - lor arouna by 6 S othebv’s on December 5. 

Henry, the Liop at Sotheby’s in in 1889, it made £155. Now it is Probably go to a rich collector Th^nTt* hist di „no 0 int. It is expected to realise around 

1933. estimated at £10e,00(W 150,000. of art who wants one decorative a j** n r J chri£ ( «?£? de £20,000. 

: ■•••.. nru.r rv_ : manuurrinf- ac hie tnlron nnm-P- “C" 1 lor ^nnsiopner ae _ _ 


Apart from the consistent Whst' «cites Dr ^Oiristopher manuscript sshfetoten appre- SwK oimtST InVKh I 
-TTTi«rr dp Hamel. Sothphv’* cnpHahst nation of medievalism. . - a l, . 


buying, which has largely de Hamel.’ Sotheby’s specialist 
eliminated cyclical phases in to this area, is the wide price 


Brogden 


wen researched and stable started the firm in the 1790s. It 
One strong area of _ manu- market the chances of a sensa- became in turn Brogden and 


this market, there has also been range at his sales. The highest script collecting Interest is early tionai but unkown manuscript Garland (1824-1831). Garland 
the stability of one major Price next week should be paid Bibles and Biblical fragments, surfacing are poor. He does not and Wathersson (1831-1841) 
source of supply — Sotheby’s. *p r a ver y old manuscript, a Tuesday's sale has some appeal- expect to sell again any manu- and, when John Brogden the 

Until the 1950s Sotheby’s dealt Carolingian Gospel. Book of the ing lots, notably two leaves in SC rfpt which approaches in younger, who had served his 

mainly in books and manu- 9th -century, which had been lost Syriac from the Gospel of St importance the Gospels of Henry apprenticeship with Garland, 

scripts and for well over 200 for over 50 years, and which has John written down in the 6th the Lion. But there are still — — 

years most of the important never been 0D the market It is century, probably in Ed essa, and thing* to seek out. One of the 

manuscripts passed through its very “uch to the modern taste among the earliest surviving m0 st valuable of British pro- GLOUCE S TERSHIRE seems to 

rooms. Every year it sells about ?“ d Mould sell for oyer fragments of the Bible, duced manuscripts is the 12th represent a state of mind, 

200 medieval manuscripts as £300,000. perhaps to a museum Sotheby s has. of course, sold century Winchester Bible. Over defined by The country's great 

or public institution. I About these before: ui 1949 they made the years, ecclesiastical vandals gardens, big houses, rich wool 


went Into partnership with J. H. 
Watherston in 1848, Watherston 
and Brogden. The firm traded 
from 16 Henrietta Street in 
London's West End and con- 
tinued to do so after John 
Brogden assumed sole control 
with the retirement of 
Watherston. Brogdens moved in 
1880 to 4 Grand Hotel Build- 
ings, Charing Cross, and finally 
closed down after John 
Brogden’s death in 1SS4. 

The 19th century was a period 
of artistic and social revolution 
for jewellery. The French 
Revolution left Europe gen- 
erally impoverished, and the 
rich and royal less eager than 
before to display their wealth. 
As semi-precious stones, paste 
and imitation gold came into 
more general use, and designers 
concentrated on settings for 
smaller and cheaper stones, the 
wearing of jeweller} - became 
more democratic. 

The demand from the new 
bourgoeisie was immense, and 
commercialisation of jewellery 
manufacture, accelerated when 
South African diamonds came 
on to the market at the end of 
the 1860s. inevitably led to 
deterioration and stereotyping 
of design. 

Brogden however was recog- 
nised as an “antiquarian” 
jeweller, one of a group which 
sought fresh inspiration in 
ancient designs. The most 
famous of them were Giuliano. 
also based in London, and 
Falize in Paris who revived 
Renaissance styles. with 
enamelled and jewelled gold: 
and Castellani of Rome and 
Fontenau of Paris who imitated 
the “Etruscan” styles ' of 
classical jewellery in museums 
and private collections. 

The inspiration Brogden 


found In antique forms was 
first rewarded in the Great 
Exhibition of 1851. when the 
firm received the Prize Medal 
for a covered cup. “ in the 
ancient style.” of gold, enamels 
and precious stones, weighing 
95 oz. Designed by Alfred 
Brown, it was ornamented with 
allegorical scenes in praise of 
England, with figures of Fame 
crowning Nelson, Wellington. 
Shakespeare, Milton, Newton 
and Watt. 

After this Brogden exhibited 
regularly at iho great inter- 
national exhibitions, a vital 
promotional outlet for any 
go-ahead 19th-century manufac- 
turer. lie was nothing if not 
eclectic. In Paris. 1867, he 
showed jewels inspired by 
Assyrian. Egyptian, Roman, 
Viking and Kenaisance jewel- 
lery, which his assiduous 
designers had studied in 
museums and in old paintings. 

A handsome gothic cross 
with a painting attributed to 
Quentin Massys in the National 
Gallery was a popular Brogden 
line. “Mr Brogden. said the 
Art Journo/. “ is a scholar in 
his profession, and his learning 
is shown in all the works lie 
produces.” At the 1878 Paris 
Exhibition, Brogden was given 
a gold medal and the Legion 
d'Honncur. 

It is not certain whether he 
designed any of his own 
jewellery. Several hands are 
distinguishable tn the album, 
including that or the most cele- 
brated Victorian designer in 
this country'. Mrs Philip New- 
man. Fifty of her drawings in 
the archive constitute the only 
known collection of designs by 
London's first woman artist- 
jeweller. 

These highly finished talented 




Victorian jewellery: a 
piece catalogued in Tbe 
Brogden Archive 

little sketches often reveal tbe 
source of her inspiration in 
museums originals or architec- 
tural details. Tin- most no tab hr 

is for the Worcester Casket, - 
made for presentation by the 
Monmouth magistrates on the 
occasion of the coming of age 
of the Marquos of Worcester 
in 1S6S. 

Trained at the government 
art school in South Kensington 
and married tn the artist 
designer Philip II. G. Newman. 
Mr.s Newman m>i up her own 
workshop us a "Court Jeweller” 
in Saviic Row after the death of 
her employer. Regarded as a 
significant precursor, if not a 
pioneer or the Arts and Crafts 
Movement, her elegant jewel- 
lery is marked, somewhat 
primly, with an austere “ Mrs 
N ’* in a neat rectangle. Her 
designs are usually signed with 
a simple “N.“ 

Janet Marsh 


Archaeology 


against less than 20 at Christie’s or P u b«c institution, l About these before: in 194H they made the years, ecclesiastical vandals 

The main dealers can hardly half t he medieval manuscripts just £170. They are now esti- have cut and run with around 

compete Kraus of New York enter tlje public -sector at -each mated at £5.000-£8.000. a modest a dozefr of its illuminated 

will rarely have more than 20 sale- reducing the; supply for sum for such a rare and historic initials, the most recent in the 

good manuscripts' on offer at Private collectors.) . # item, and their new home could ear iy 1920s. Somewhere lurk 

any one time,' and the majority In contrast you tan' still buy be a university library. these decorative fragments. 


able. Over defined by The country's great 
al vandals gardens, big houses, rich wool 
ith around churches, hanging valleys, bunts 
Ruminated and families. Less obvious to its 
ent in the character are its fine Neolithic 
there lurk long barrows which give a fresh 
fragments, perspective on the country and 


any one time,' and the majority In contrast yon can' still buy weu De a university 11 Drary. these decorative fragments, perspective on the country and 

J) ,! of them will have been bought four tiny late. i5th century Also on offer is. a Wycliffite each with a value in excess of go some way towards revealing 

^ at Sotheby's, hfaggs of London miniatures cut from a French Bible, the firfist Bible written £100,000. its state of mind in the 4th and 

might have four in stock. Book of Hours .for £300-£400. a in English. Produced in the 15th 1 f Tlmrnnmff 3rd uiillennia BC. 

Sotheby’s' Is holding one of its modest price for a direct link century by the followers of hte Anioilj xuuruLruiL Long barrows are rectangular 
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I ' p“| ^ ^ half-anhour to spare. . choice is an incidental tribute 

V-^JL fl L... JkJkJ to his original homeland: Colle, 

KoltanowsM is so in com- w j, 0 youn g. was Belgium's 
. - mand of the tour that he fills -r-patnKT niavpr 1 

G EORGE KOLTANOWSKI. fr the squares with flame*, tele- . gr ®™L 
former . president of the US ' phone numbers, banknote serial T" e G®**®. 1 ? systrai 

Chess Federation, has a rare numbers, and similar figures ^ p i a £, OKt!rS >S JSt^" 
; -nd remarkable talent in blind- provided by hiswaudajnce* . He ' 

such games the then spends only- three' or Tour ^ 
rlsywvti not physically blind- minutes memorising: the board, 

•olded, but sits with ilia back and performs his. tour by hop- , ai ™L 

■ o the boards ajid-communicales ping from one item to. another* Blades cartled king. This win 
his moves to opponents by chess “ I will go from New York 452- ,° n ® of ei ^ ht simultaneous 

notation. 2705 to San Francisco. 569-1483” , Mindfold games, and feaUires 


a knight, a chessboard, and pawn, Colje . Opening; (The P-N4, RxR ch: 23 RxR, Q-Kl; 
half-an-hour to spare.' , choice is an incidental tribute 24 QxN ch! KxQ; 25 B-K5-mate. 


3rd millennia BC. 

Long barrows are rectangular 
or trapezoidal burial mound^, in 
Gloucestershire ranging from 
30 to 100m, usually aligned 
east-west and built of soil and 


Bury me in my 
sensible shoes 


24 QxN ch! KxQ; 25 B-K5 mate, stone with a stone wail around 

them marking the limits. 


Q-K2) and - aims to attack 
Blades castled king. This win 
was one of eight simultaneous 
blindfold games, and features 


This form of'=chess can be fe._P.Mt of hts Jmutibe reper- ® JiS? 1 

ho* » tnnV would consider a coup even 


rxtremely tiring mentally (try t»ire. He has even-done a tour ^ board- 

>r.K The Russians have even with random oumbers on a whS? G BlS 

. '■rimed that it is dangerous to board he has not .seen for a sir H^h miDol? 

tho brain; they have always dis- yw. ■ w 


•“’i- raged or banned their grand- His chesS show is among the '-b 

masters from practising it. most popular events at any US \ SryfnCr' 

KoltanowsM sorely proves gBTi'SJSJffhl'St ™ 
them wrong. He is now 82, SioT withrtSi^ W 7 NxP, NxN; 8 BxN. N- 
act.il an active writer, organiser ^Santies. BS; 9 &Q3, <X); 10 O-O, P-KR3; 

and raconteur,, as well as re- game anQ lls n q.^, b^2; 12 N-K5, P-B4; 

twining his exceptional memory. How did he achieve such an IB PxP, BxP; 14 R-Ql, Q-K2: 
He held the world record unusual skin? Originally a 15 B-KB4, QR-Q1; 16 Q-B3, B- 
?or blindfold chess in 1937 when diamond cutter in Antwerp, Bl; 17 P-B3,' P-KN4; 18 B-N3. 
he took on 34 opponents at Koltanowski recalls no spedal K-N2: 19 P-KR4, R-KR1; 20 
once in Edinburgh, beating 24 early talent for blindfold chess. B-B2, P-N3; 21- N-B6, B-N2; 22 
and drawing with the others. It started, he says, after watch- 

... ... - , * * ■ ing another master give' a 

Knltanowski's special feat is blindfold exhibition, and a sub- — - • *, 

*h»» blindWd knight’s tour: a sequent challenge from friends. |%/| g\C2{* i\XKT 
"'ril -known chess puzzle that Hg has a chessboard painted on I ▼ 1 1 f Vf 

chrllenges a player to move a ceiling above his bed, and \ 

hnipht in such a way as to ^reti. it in spare moments to J 

touch all the squares on the develop his sans-voir technique. ' i*Ar||nir 


Colle System. (Keswick 1937). 
1 P-Q4, N-KB3;. 2 N-KB3, P- 


How did he achieve such an 13 PxP, BxP; 14 R-Ql, Q-K2: 


PBURTim m a ear Inside these mighty mounds 

PROBLEM NO 595 arff Qne Qr chambe r B with 

BLACK! 1 man) passages to them. In some 

'1 — sms? — there are chambers in tbe long 
I sai Cj|. S sides which open to the outside. 

-_fef The. chambers are. generally 

built of large stones (mega- 
1 S WM S Bths), set on edge as orthostats, 

k and there are megalith cap- 
ill $|gf stones for the roofs. 

IS Gloucestershire 60 of these 

Bt? i&J tombs form the core of what is 
fel p® Of known as the Cotswold-Severa 

group. It has outliers across 
iS tM. ii the Severn in Wales and in 

S' Oxfordshire and Wiltshire, as 

far as Wayland's Smithy on the 
WHITE! 3 men) Downs near the Uffington 

, White Horae. East of the 

White mates in three moves Severn they are usually on high 
at latest against any defence ground that falls away steeply 
(by M. DukicL With minimal on one side creating a false hill 
force and a natural position, crest 


WHITE! 3 men) 


the problem for solvers is that 
there are many plausible tries. 

Solution, Page XV 

Leonard Barden 


Moscow [BRIDGE 


board once, and no square 
Twice: normally the knight hai 


One approach which- has 


TWO SLAM contracts from 


Finds inside the harrows 
have been rather disappointing 
by comparison with the 
grandeur . of the architecture: 
pottery, personal ornaments, 
human bones and animal bones, 


to cross to the heart Ace, throw 
his losing heart on the estab- 
lished eight of clubs, and claim 
his slam. 

South must assume a 3-2 


pig. ox and sheep or goat are 
the most common. Trees identi- 
fied from charcoal include ash. 
beech, elm, hawthorn, hazel, 
oak, pine, willow and yew, and 
a cherry. 

Take sensible shoes, a torch, 
your dog and sheets 162 and 
183 of the 1:50,000 Ordnance 
map for a tour of the Gloucester- 
shire barrows. Recently I went 
west from Cirencester and 
circled round to the north. 

South-west of. tbe village of 
Rodmartin and north of the 
A433 is Windmill Tump. Tump 
is a splendid word of the West 
Country and West Midlands, not 
known till the late 16th century. 
The first citation in the OED 
sums it up- “ they brought him 
unawares to a dunghill, taking 
it far a tumpe, since a Tombe 
might not be bad.” Windmill 
Tump has an 18th century 
aspect It is covered in trees, 
ivy and scrub and full of hol- 
lows caused by investigations 
over the years. The barrow is 
on a gentle slope and reached 
by a path along the edge of a 
field of kale. 


The burial chambers are in 
the long sides. At the east end 
is a false, entrance, presumably 
intended to foil grave robbers. 

If you continue to Uley, leav- 
ing on the B4066 and following 
signs to Ulev Tumulus, you will 
come to Hetty Pegleris Tump: 
she owned it in the 17th cen- 
tury. Stop at Crawley Hill Farm 
near the top of the hill to collect 
the key to the burial chambers. 

The barrow is half a mile 
further on. It has a fantastic 
view of the Severn valley from 
right on the edge. You feel you 
must not make a wrong step. A 
tatty wire fence needs replacing 
with a wooden one or a drystone 
wall 

A short passage leads to a 
low doorway with a colossal 
lintel through which you can 
crawl. Inside are side chambers, 
partly blocked, and an end 
chamber, made of great ortho- 
stats a/.d drystone walling. In 
a surprisingly intimate way, 
quite unlike that of the mega- 
lithic circles, you are in touch 
here in these dry chambers 
with early Britain^ 


About threequarters of a mile 
further along the B4066 is the 
Nympsfield barrow, in a simi- 
larly spectacular position on the 
edge of the Severn valley. It 
is small, about 30m long, and 
the roof has gone, which makes 
it easy to read the plan of the 
chambers and understand Hetty 
Peeler's Tump and the others 
better. 

It is possible to imagine Neo- 
lithic man walking along the 
ridge-way and marking the jour- 
ney by the monuments which 
would have been among the few 
buildings to be seen. The build- 
ing of these barrows needed 
much labour, which is as good 
a clue to the importance of 
those once buried inside as the" 
superb positioning. 

The grandest of all, and 
wonderfully remote, is Belas 
Knap, above the valley between 
Winchcombe and Chariton 
Abbots, in tbe usual dominant 
position on the edge, while 
below are two Roman villas and 
Sudeley Castie. It is a good walk 
up at 950 feet high but well 
worth while. The mound stands 
out across the fields like a grass 
whale. The chambers in the 
sides are in good condition. But 
what is really unusual is the 
walling of thin Cotswold slates 
laid horizontally, preserved 
around the forecourt and false 
entrance to almost 2m. The 
delicacy of the work is an 
astonishing contrast to the 
solidity of the mound and the 
wild openness of its position. 


Gerald CadogaH 


to return to its starting square helped his “blindfold” results 

on its 64th move ,s 10 know a few cIear ‘ cut °P €H " 

ings very well. He favours tbe WORLD CHESS Championship 

Even though there are more old-fashioned Giuoci Piano (1 matches, are like FA Cup Finals, 
than 100m possible solutions, a P-K4, P-K4; 2 N-KB3, N-QB3; -phe tension usually inhibits the 
knight’s tour is hard enough, 3 B-B4) on the king's side but opponents so that the quality of 
attempted for the first time with more often prefers the queen s p] ay falls well below tbe expect- 


t by the declarers. Here is the xhe luxury of the finesse. 


CHRISTMAS SHOPPING 
AT GIVEAWAY PRICES. 
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opponents so mat uic quality 01 \y 

play falls well below the expect- *072 
ations of spectators and the high ^ q j 10 g 
standards of the competitors. <> 10 g 5 3 

But the recently concluded * 10 2 
world chess 1 championship 
match in- Moscow, in which * tt * 9 0 

-challenger Gary Kasparov beat Y t 

Anatoly Karpov 13-11, was a Y ' 

glorious exception to this * ■ 

depressing tendency. With both sides vulnerable, 

„ . .. , South dealt and opened with 

So ™ e the draws involved _ lwo no trumps, to which North 


N 

♦ J 9 3 
•3 A 6 3 
O J 4 
+ A 8 7 5 4 
E 


♦ 5 4 
r? 9 7 4 
O Q 8 6 2 
+ QJ63 


Classic Wioe Warehouses Limited. Unit A2 • 
Stadium Industrial Estate, SeaUnd^Road, Chester CHI 4LU 

MASSE N. V. 2nd Champagne from Grand Marque 
/if* a uni f 1 M|7 Hous. ol Linun Delivered ANVWH£RE MAIN- 
to AM I Aunt LAND UK £80 Inc VAT Si Delivery 
V1UUIM ***** •Please eend lor our attentive brochure 

•Telephone your order "All credit cards accepted 
Send No Money 


In tbe second hand the 
declarer simply did not think: 

N 

♦ A10 9 2 
V K 6 4 

O A Q 7 

* K J 4 

W E 

• 76 • K Q 5 4 

098 *7 3 

❖J962 OK853 

* 9 8 7 5 3 * K10 6 2 

S 

• J 8 3 

OAQJ107 5 2 • 

© 10 4 

* A 
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heroic efforts, with Kasparov clubs. Tbis „ deal 1 i at North- 

coming up with enough ideas to Si if £ a five^ard §° ut 5 ’ aD ,^ bid one n0 I rump ’ 
win a dozen games against a t South rephed with three hearts, 

player wtthout^Karpo^s fabled ' So wi of my North rebid three spade^ 

defensive techniques. STftS 

So Bateford’s idea of produc- spzd^ North now made a cu^ n0 ?Tbid fo^r dubl North srid 
ing an instant book on the bid of four . dubs, and South . diam nn dn and South went 

match is a gamble that has sue- replied with four diamonds. S£ t T 8 lT £S rtf 

ceeded. Published on Nevember Then followed four hearts from . 

13 — just four days after the end North, and five clubs from ■■ West led the heart nine, and 
of the match Manoeuvres in South, and North jumped to the declarer drew two rounds 
Moscow sold out of its 7,000 six spades. of trumps with Queen and 

copy first edition in two days. west led the heart Queen, Knave. After a slight pause he 

An “ instant " second edition is declarer won with the King, and decided to take two finesses In 

now being printed. Tbe authors cashed Ace and King of dia- spades, so he led the eight and 
are Raymond Keene, the chess m 0 nds» ruffing the seven on the ^ East won with the Queen, 
grandmaster, and David Good- table. He returned the spade and returned the dub two, the 
man an international chess Hnave, and took a losing finesse, only return that was not fataL 
master. West returned the heart Knave, South won with his Ace, and 

Much of the hook's success, is “ d .South’s portion was defeat took another spade finesse, 
not related.to the quality of the —he could not avoid a heart loSm * to &e Kto* ■ 
chess, but to the personal feud loser. There was a moment's silence, 

between the two players. The better line, after winning Then North started to speak: 
Nothing attracts the public as * hear j leaj j ^ t0 “The slam was cold. You played 

much as a grudge match. . cash the Ace and King of spades, like a farmers boy.” “What's 

I can find only one error in Tf -the Queen drops, there is no . wrong with frying the double 
the book. The diagram of the further problem. When the finesse m spades, asked South, 
critical position in game 21 Queen does not fail, declarer oddson chance. A 

misses out one of Karpov’s cashes King and "Ace of clubs, certainty is better than any 
"pawns, thus giving Kasparov a and- ruffs a club -in hand. West oafls-on chance, said North, 
winning, "position that .never discards— to overruff is of no You should, have cashed your 
occurred. I advantage-^and South cashes Ace of clubs after drawing the 




•. *1 *Ti« "IT* 1 

■r/ivr *4 




. Manoeuvres in Moscow, Kar- 
pov-Kasparov. Bv Raymond 


advantage— and South cashes Ace of clubs after drawing the 
the Ace and King of diamonds. fru^PS, and then played the 

eight of spades. The Queen wins, 
Now he ruffs a diamond with and what retunvmayl ask, can 


Christmas Market at the Guildhall 
10.30 am — 3.45 pm 

Wednesday 27th and Thursday 28th November 

Official opening by the Lady Mayoress 
at 10.30 am on 27th November 

Goods on sale include: 

Christmas Crackers, Gifts, Groceries at the Farm Shope, : ■ 

Cakes, Fruit, Plants and Rowers, Nearly New Clothing and the Recipe Book. 
PLUS: Raffle and Tombola,^ Refreshments. 


= I Keene and David Goodman- dummy’s spade Knave, and East make that does not give 


Batgford. £5.95 


ruffs another club in hand, you the twelfth .trick?*’ 



r OTOCnil Whether West discards or over- 
UommJC Lawson tbe. declarer wUl.be able 


E. P. C Cotter 


Red Cross City of London. 
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All-metal 0 gauge model of a 1934 French locomotive. 21 inches long. Kivarossrs 

3Iaslerpiece scries, price £1500. 

For one-track minds 


Hie model train 
business is gathering 
, steam. Michael Stmtt 
' examines a world 
inf miniature. 

THE MICROCHIP if being 
. siren a run for its money by a 
traditional hobby which is mak- 
ing a surprising comeback this 
year. Model trains as a chil- 
dren's toy took a battering 
from Star Wars spin-oils, elec- 
tronic games and home com- 
puters. but sales are nov rising 
again and as an adult hobby 
trains are going from strength 
tot strength. 

There is now a huge and 
ever-expanding choice of indi- 
vidual locomotives and special 
set£ for children and enthusi- 
ast^ to run. and for col lectors 
to put on the sideboard — some 
at far from pocket money prices. 

CHie set. for example, marks 
this year's l-50th anniversary of 
the' Great Western Railway, in 
correct livery - nf course. 

Hornby. ihn be=!-known 
nanie. found itself buffeted in 


the 1970s by the instant appeal 
or electronic toys, and also by 
two new manufacturers — Main- 
line and Aii-fix. But there 
wasn't enough room and the 
two newcomers themselves ran 
into trouble, though they are 
still available. 

Simon Kohler. Hornby's 
marketing manager. says: 
“ About a year ago people 
started returning to traditional 
toys and pastimes. Exposure to 
trains on TV. through the Great 
Western celebrations, for ex- 
ample. have also helped bring 
children back to looking at 
model trains." 

Realties, the high street chain- 
of model shops, also says that 
sale; are up. as does Peco. the 
specialist track maker, which ex- 
ports most of ft.-: output and 
reckons that seven out of ten of 
its customers are adults. 

.-Union every kind of train 
seems in be modelled and the 
variety is bewildering: narrow- 

gauge engine? and boxtike 

diesel shunters, to famous 

Brlrith locomotives such as 
Mallard and Coronation, great 
name passenger trains of 

.Unerica and all kinds of coaches . 
and wagons from a dozen Con- 


Classic British 00 gauge locomotives by Hornby. From 
top: .41 Squadron of Southern Region. LAIS City of 
Bristol, and LXER’s Silver Fox £35-£40 • 


tinental and Scandinavian rail- 
ways. 

You can pay £30 to £40 for a 
basic Hornby or Lima set, with 
extra carriages or trucks costing 
a few pounds each, or £60 to 
£100 for a finely-detailed plastic 
moulded locomotive by Roco or 
Rivaroosi, to £1.000 and much 
more for a sizeable electric or 
live steam loco. Everything 
from Stephenson’s Rocket to to- 
day’s French TGV. . 

With the latest electronics, 
you can also have lights that 
work automatically, and steam 
and diesel noises — even the 
synchronised sound 1 of wheels 
slipping 'on the rails. 

There is a vast number of 
scale parts and accessories for 
the railway layout enthusiast; 
range after range of miniature 
cars and people, fences and 
tracksidc equipment. clock 
faces, weather vanes and 
wrought iron gates. And; if 
you want it, a replica of the 
main station at Bonn.* 

Nearly all model trains nin 
on 12-volt DC systems and 
there are three main track 
gauges. The main world 
standard is HO gauge tis.n 
nun), while the familiar UK 
(00) gauge is t perversely 
British size, using slightly dif- 
ferent scale rolling stock ou 
the same tracks. 00 gause 
holds three-quarters - of the 
British market. 

Larger than this is 0 gauge 
(32 min), the size for a defined 
band of traditional enthusiasts 
who run faithfully-detailed 
models and layouts costing 
hundreds of pounds. 

The third is the neat N gauge, 
developed in the 1960s. A com- 
plete layout can fit on to a table- 
top and a basic set costs about 
£S0. Several manufacturers 
make N gauge but the UK 
market is dominated by the 
technically excellent diecast 
Graham Farisb range which 
extends to 300 vehicles, 45 of 
them locomotives. 

N gauge accounts for half the 
sets sold in Germany and is the 
gauge of the future, according 
to managing director Peter 
Farish. “Houses are built 
smaller these days and the old 


8 ft x 4 ft 00 layout can be set 
up in N gauge on a board 
measuring 4 ft x 2 ft.” 

But model trains can bs 
smaller than this. The liny — 
and expensive— z gauge, made 
only by 31arklin. has rails a 
mere 6.5 mm apart. Its loco- 
motives. a couple of inches long, 
are made as finely as a watch 
and can cost up to £7fl each. 

Larger still than 0 gauge is 
gauge 1 (45 mm) for which 
some remarkable metal models 
are made, often steam-powered, 
big enough to run in thp cardcn 
during summer. !t is also the 
track size, for LGB (Lehmann's 
Big Railway 1. the large and 
cheerful indoor/outdoor trains 
made by Lehmann of Nurem- 
burn. Colin Sparrow of.Beanios 
says: “A lot of men buy LGB 
seis " for the children ' hut they 
are really for ihemselves." 

The specialist end of Ihe 
m-irkrt. for the dedicated 
collector, is fascinating. The 
• pieces, costing several hondred 
pounds, are a tribute to ihn 
manufacturer's or ha ndbuil dor's 
art. Already an appreciating 
asset, thpse very high-quality 
models, from makers such as 
Rivaro-si, Metropolitan and 
Fulgurev. are the collector?’ 
items of tomorrow if not nov/. 
They arc distributed ih rough 
mecIHist dealers such as 
v ictors in London and Kittle 
Hobby in Swansea. 

Peter Banks of Kittle Hobby, 
who- a I so imports and distributes 
a number of ranges, says: “ This 
is the adult market of scale 
models rather than model 
trains. Our customers are almost 
exclusively men, with quite a 
few company director? and mail 
order customers in India and 
the US. 

■‘We had 30 Metrnnolitan 
Stonier Jubilee locomotives at 
£550 each and they all sold in 
10 weeks. So strong is the 
nostalgia for steam that quite 
modest people sometimes buy a 
£1.000 locomotive by instal- 
ments." Coaches can cost £220 
to £600-plus each. 

He is now marketing a series 
of specially-built cause 1 steam 
models nf !S?ns and 3890s locos 
und"r the title Victorian Con- 
nexion. with the first nrierd 
at £1.400. -They are. he believes, 
the first British-mad* museum- 
standard pieces to be offered. 

Al*u beautiful I v made an? 
the Aster gauge 1 steam loco- 
motives nmducpd in small 
batches in Japan for Fulcurex 
— mainly fnr tH* US market. A 
glistening Mallard in pre-RR 
hi up livery msts £1.700 and the 
b' geest in the ranee, a superb 
black Hudson at £2.»nn. is a 
whopping three feet long. 

Addresses 


Hattons. 180 Smitbdown Road, 
Liverpool 15 (tel: 051 733 
3655). Kittle Hobby, 24 Pen- 
nant Road. Kittle. Swansea 
(tel: 044 128 2508), Model 
Railways. 14 York Way, 
I/ondoo N1 | tel: 01-837 5551). 
Victors. 1B6 Pentonrille Road, 
London NX (tel: 01-278 1019). 
W and H Models, • 14 New 
Cavendish Street, London 1VI 
(tel: 486 3561). 


Alternative Health 


up a better 


A GROWING number of small 
advertisements claim that, 
hypnotherapy can ; help ’..cure 1 
problems as diverse as . blush- 
ing, compulsive eating, -depres- 
sion and insomnia. 

Can it ? Or is this daim 
merely a modern version of 1 8th 
century nerve powder, wbich.it 
was claimed, countered “fright- 
ful dreams, confused ideas, 
failure of memory and horrors"? 

Hypnotherapy, * practitioners 
say. can cure or relieve anxiety, 
phobias, obsessions; thought- 
induced ” illness,” loss of 
memory'- blushing, smoking or' 
drug addictions, compulsive eat- 
ing. impotence or frigidity and 
depression. 

Treatment methods 'vary. In 
general, however, hypno- 
therapists first explain hypnosis 
and reassure patients that they 
wont lose control. They induce 
a light stage of hypnosis until 
(he patient's eyes are closed. 
Finally, they deepen the hypno- 
sis if it is considered necessary. 

Hypnotherapy works by per- 
suading patients to relax, tn 
lower their normal defences and 
explore memories that may have' 
been deliberately repressed. In 
this way. the therapist can -dis- 
cover the root of the problem 
and. while the mind is relaxed 
and receptive, plant in positive 
suggestions. 

Practised correctly. . hypno- 
therapy, can do no harm- How-, 
ever, hypnotherapists are not 
legally obliged to have training 
or qualifications — so it is im- 
portant to go to a reputable 
practitioner. With that in mind, 

I contacted the British Society 
of Medical and Dental Hypnosis,' 
which holds a national register 
of medically qualified hypno- 
therapists. and asked for one. 
in London. 

Many people are apprehensive 
shout hypnotherapists because 
nf the lasting impression left 
bv stage hypnotists — with their 
melodramatic control over mem- 
bers of an audience. Potential 
patients are often- uncertain 
what to expect from «a hypno- 
therapist and hesitate to find 
out. 

The room of- ' the hypno- 
therapist I visited, was. free 
from any overtones of Svengait. 

It was light and airy, it had 
three comfortable chairs and' a 
small bed against the walL 

T explained that I was nervous 
about a speech I was to give in 


a few days, lialso felt that toy 
confidence in other areas of my 
life was in need of bolstering. 
He asked what I thought was- 
the root of this lack of confi- 
dence- In tbis'first session, be 
would, however, concentrate on 
helping me with the speech; 

He told me to dose my eyes 
and rest my hands on my knees. 
Then for about 30 minutes he 
asked me to- .imagine various 
scenes. The first was that I 
had a small, fearful alter ego- 
inside me ■and- that I should 
envisage her. by the side of me, 
calm her and tell her that her 
worries -were .dot doing me any 
good. [ * 

I was to recall the last time I 
had behaved in .an un confident 
way and meh tally re-run the 
scene.' this tide acting more 
assertively. Using this tech- 
nique. I was- to recall earlier 
occasions of the same kind. 

He told me to imagine' a 
screen on the Jtft showing past 
Images of failure with speeches 
and one ron •' the right with 
images of success. The right 
hand screen was the positive 
one on which I should concen- 
trate. He asked what I felt pai> 
ticulariy nervous about I said I 
was anxious that my month 
would dry iip, .preventing me 
from talking. He suggested 
various practical bints, like 
taking mineral’ water with me. 

Then, in a quiet slow voice, he 
asked me to 'move to another, 
more relaxing Jchair, put my 
head back and look up with my 
eyes. -as high as I could. “Take 
a deep breath' jin, close your 
eyes, and breathe out’* he said. 
For tbe next 10 minutes, he 


concentrated on getting me to 
relax while the “unconscious 
mind ” heard what I said. 

He asked me to imagine that 
I was go ing to walk down some 
stairs. 

At the bottom of the stairs 1 
would find a library of my life’s 
experiences in book form. 
Together, he said, we would 
update this library with the 
more positive memories, wbich 
from now on I should use for 
reference, slowly replacing the 
older, negative experiences; 
Replacing those books, he said, 
would faave an effect on other 
areas .of my life. 

In that library I could 
practise standing up for myself, 
being more assertive, speaking 
my own mind. It was a place 
where I could practise some of 
my talks, gain confidence, “ but 
still maintain your charm, you 
own true delicate character,” 
he said. 

"He slowly counted me back 
iip the stairs and asked me to 
reopen my eyes. He had 
recorded this part of the session 
and gave me the tape, so that 
I could play it at home as a 
form of auto hypnosis. He 
asked me to see him the follow- 
ing week to check bow the 
speech had gone. 

. Two . people who underwent 
hypnotherapy told me of their 
reactions. One, a 42-year-old 
man, wanted to give up smok- 
ing. He felt tbe hypnotherapy 
was a' waste of time and monev. 

“I expected some sort of 
trance.” he said. “ He . just 
reiterated that I should stop 
smoking. Apart from my eyes 


being closed, it was like listen- 
in’? to tav friends.” 

The other patient, a woman. 
38, who washed her hands 
obsessively about 40 times - a 
day. said that it was. only 
through deep hypnosis that she 
had begun to realise why she 
did it. “ It was the only- treat- 
ment that helped. T had .tried 
everything.” she said. • • 

Hypnotherapy can undoub- 
tedly point to an impressive- 
number of successes. Neverthe- 
less. I felt that the hypno-. 
therapist had merely given me 
a pep talk that I could have 
given myself. He asked how I 
ff'lt, and I told him. Confidently. 
Perhaps, on reflection, he had 
helped me. 

When I went back, however,, 
to tell him tbe speech 7 bad not 
gone badly, he told me off. for 
hot being positive. “ Say it was 
good," be insisted. I had to fry 
several times, because I was 
so need to self-deprecation, .; 

What I learned from, him is 
that the confidence is there, but 
1 had been undermining its. • 


Costs 


I paid £35 for my hour- 
long session, and eaeh farther 
session will be the same 
amount. Costs vary among 
hypnotherapists. Some charge, 
only £S-£10 for half an hour., 
but bargain rates may mean 
an inexperienced practitioner. 

Names of medical practi- 
tioners — doctors who have 
also trained in hypnotherapy 
— can be obtained from the 
British Society or Dental and 
Medical Hypnosis. 42 Links 
Road. Ashtead. Surrey.- Tht 
British Hypnotherapy Asso- 
ciation, 67 Upper Ber keley : 
Street. London IVl. alm runs 
a referral service (though 
practitioners are not neces- I 
sarily medically qualified): j 
and information and practical * 
help can be obtained from the 
British Society' of Hypnothera- 
pists. 51 Queen Ann Street, 
London Wl. (Sac required.) 

Warning: some hypno- 
therapists who advertise have 
imnressivc letters after their . 
names. They may mean very 
little. 

Jov Melville 


Stars and stripes forever 


Gardening 


VARIEGATION' is a gift of 
nature, not something you can 
breed. Every now and again a 
plant turns up with some leaves 
that are not wholly green, but 
instead are marked with white, 
cream or yellow. It can come 
in spots or splashes, as an edg- 
ing to tbe leaves, or as a blotch 
or streak in the centre. 
Occasionally, it might simply 
follow the veins, giving the leaf 
a mottled appearance. 

Such variegations may be 
evanescent You take a cutting 
from the shoot with tbe oddly 
coloured leaves, hoping to pre- 
serve the novelty, and it goes 
hack to normal tbe next year. 
That happened to me not long 
ago when someone gave me 
rhoots from a rosemary that bad 
a gilt edge to each leaf. Nearly 
all the cuttings Tooted, but not 
one of The Plants now shows the 
slightest , sign of variegation. 

Fortunately, this is unusual. 
Generally, the plants 'derived : 
from cuttings or from grafts (if 
that proves to be an easier way 
of propagating thp freak which 
prnnerly is called a sport or 
mutation) do Continue to look 
just like that original stem. So 
a new variety is horn and. most 
probably is given a. name, al- 
though this is nnt always so. 

Sometimes, you can pet 
several variegations from tbe 
same species. There are two 
well known golden variegations 
or Flacagnus pungens. a bu«bv 
shrub with Inconspicuous hut 
sweetly scented flowers in tbe 
autumn. TIip one most com- 
monly mid by nurseries is 
railed Macula ta and has . a large 
blotch oF yellow in the. centre 
of each leaf: but the one I grow 
has a yellow . band around a 
green centre and is variously 


known as DfckSdnii and Varie- 
gata. I prefer it to Maculata 
because some of tbe leaves come 
all yellow, and so tbe overall 
effect is brighter. 

There is a hybrid between 
Elaeagnus pungens and another 
species named E. macrophylla 
with leaves that are silvery be- 
neath. This hybrid is named 
E. ebbingei and is a useful 
screening or background shrub 
because it grows fast and has 
very sweet scented flowers. But 
although its leaves -also are 
silvery beneath, this hybrid 
could not rival the variegated 
forms of E- pungens for colour 
until one day it v too, produced 
variegation.. It came . in tbe 
form of a yellow edgerto the leaf 
and so. the variety was named 
Gilt Edge- 

There is, T think; rather less 
yellow on average than either 
of the variegated forms of 
Elaeagnus pungens and it is 
paler in colour, although these 
are difficult matters to assess as 
individual plants Vary greatly. 
But a plant of Gilt Edge that 
was shown at a Royal Horticul- 
tural • Society, meeting a few 
weeks ago was better in both 
these respects than any I re- 
member seeing previously and, 
on this standard. E. ebbingei 
Gilt Edge would go towards the 
top of ray list of desirable 
evergreen variegated shrubs. 

So also are the best of the 
creamy-white and yellow varie- 
gated hollies such as Golden 
King. Madame Briot and Silver 
Queen. Golden Ring is another 
of those plants that can pro- 
duce some stems on which the 
leaves are wholly yellow with 
no green at all; but it would be 
unwise to use these as cuttings 
in the hope of getting a com- 


pletely golden-plant since, lack*, 
ing any chlorophyll to enable it 
to use the energy of sunshine 
to manufacture fond, it would 
probably die rapidly of starva- 
tion. 

There are some plants that 
have all-yellow leaves and 'jet 
survive ; but if you look closely 
you will; see they have some 
under-current of green or are 
wholly, yellow only lor a period 
and become increasingly green 
as the summer advances. This 
is true of the mock orange 
named Philadelphus eoronarius 
aureus and also of Spirea 
japonica Goldflame. Both are 
excellent garden shrubs but are 
not evergreen, so they do not 
help, the colour display in 
winter. 

■ The Indian bean tree. Catalpa 
bignonioides. has an all-yellow 
leaved variety named 'Aurea 
which, like many variegated 

plants, do as not- grow as fast as 

its normal green-leaved parent. 
It is much planted as a street 
tree and does very well in towns, 
but it is late coming into leaf 
in the spring. Recently, in a 
small nursery 7 . I saw a very un- 
usual form of this tree which 
had a double variegation, some 
parts of each leaf being yellow, 
as in Aurea. and some parts 
lime green. It was being sold 
as C.-bignonioides variegata and 
I thought it attractive although 
not as bright as Aurea. 

Griselinia littoralis is a big 
bushy evergreen that has two 
variegated forms, one the re- 
verse of tbe other. The common 
one is called variegata and has 
a yellow edge wbich can be- 
come very broad to the point 
occasionally, at which the leaf 
becomes wholly golden. The 
other form, which does not seem 


to have acquired a. name, has 
the yellow in the centre and the 
green round the edges. I see 
it from time to time in gardens 
but I have never encountered it 
in a nursery or in. a nursery 
catalogue. 

Since the green of griselinia 
is itself light and yellowish and 
the surface of the leaf is very 
smootlu 1 rate Variegata and 
its mixture of time green and 
gold among the best of yellow 
variegated evergreens. 

There also are some excellent 
varieties of euonymus which 
offer a great range of heights, 
from the almost - prostrate 
Euonymus fortunei variegatus, 
which has grey-green leaves 
edged with white, to the tail and 
bushy E. jap omens ovatus with 
lustrous green leaves widely 
bordered with yellow. In addi- 
tion, there are small shrubby 
forms of E. fornnel which will 
grow 18-24 In high and spread 
to a yard or more. . Emerald 
and Gold is one of these, with 
a lot of yellow which becomes 
more coppery in winter; Silver 
Queen matches it in creamy 
white: and Emerald Gaiety is 
deep green edged with white- 


Arthor Hellyer 


?T \NY years ago I lived in a 
village off the farm and. early 
one Sunday morning was 
woken by a gunshot in a field 
behind my house. Looking out 
I saw the local poacher run up 
to a corn rick, put something 
in ii and then disappear up the 
hnrice. I went to investigate and 
found that he had hidden a 
nnrtridgo there. Such practices 
are not tn he pnrou raced, so I 
rprrjpT-pfj the partridge, replac- 
in'? tf with a note Rii«*ee«*ing 
that he mil ?t the landowner's 
house and ask for it back. We 
then ate thr partridge. 

T came to know this character 
well later and always found it 
best: when I became a land- 
owner. to invite him shooting 
so that T would know that when 
T war at one ond of the farm, 
he —as not reducing the stock 
?t the other. T al*o had a great 
ftes! nf svrnnathv for what 
rwJnhr he rajlftfl the non-Drof**. 

s'lreal no? '’her— that is. the 
nnn who did i; for snort and 
not simplv as a business. 

When T was a tenant farmer 
the hndlorei often kept the game 
for lumcelf and it used to irk 
me when his pheasants 
scratched up my corn and T felt 
the keener was always spsing 
on nic. Rabbits had always been 
fair game, for a tenant and it 
was m-iit frustrating to see a 
plK?vuU come out of a bush 


Country notes 


Fair and fowl play 


which mfgbt have held a rabbit 
and not shoot it. Sometimes the 
temptation was too great to be 
borne, especially when I knew 
the. keeper was away, and al- 
though suspected. I was never 
caught red-handed. 

But circumstances alter cases. 
I purchased my first small farm 
and immediately became a game 
preserver. There was little game 
on it. rabbits and 'the odd 
pheant. So I joined with A If, 
tbe- poacher and together we 
became a thorn in the side -of 
the local - landlords. The 
pheasant, although it may be 
reared in captivity*, is primarily 
a feral bird. It- becomes' the pro- 
perty of the landowner where 
it finds itself and can be shot by 
that man— or otherwise taken — 
as long as he has a game -licence. 

There are all sorts of tactics 
for attracting them. Planting 
strategic blocks-of kale: install- 
ing feed there to hold them: or 
one could go for a -stroll 
through someone’s wood with a 
small bag of wheat and raisins 
and dribble it along the right 
hedgerow. 


Of course tbe neighbours 
used to try and counter these 
tactics but only occasionally 
did they take the obvious step 
of inviting me to go shooting. 
I would never bite the hand 
that fed me, at least unless I 
was very hungry. Then, as my 
acreage spread. I found that my 
larger neighbours were doing 
exactly the same as I had been 
doing. Their keepers seemed to 
ignore boundaries and were up 
■to every trick to stop their 
reared birds from straying. 

This is a big problem nowa- 
days. Birds used to be hatched 
out and brooded under hens - 
with which they would stay for 
a long time. This gave them an 
attachment to their rearing 
place and they seldom strayed 
far. Today they are incubator 
hatched and then brooded 
artificially and kept in holding 
pens before release. Once 
beyond the wire they wander 
for miles. Their main pathways 
are the hedges along whmh 
there are beaten tracks used by 
all other wildlife. 

If you should meet, snmeone 


walking . along a lonely lane, 
whistling perhaps andr -tapping 
the road or the branches as he 
goes. he. is probably trying to 
induce the birds to move to his 
land or. persuading, .them -to 
return to their birthplace, with- 
out committing trespass. Wbich 
is hard to prove anyway.;- 

I once asked Alf if . he bad 
ever been caught Not seriously 
be admitted. By which he meant 
that he had never -'.been 
prosecuted. On one occasion be 
saw the policeman approaching 
along the lane and dived into 
tbe ditch with gun and bag of 
game. The policeman stopped 
when he became level with 
him. lit his pipe and then said 
as he set off again, “You’D get 
bad rheumatics In that ditch, 
Alf.’' 

There are still operators on 
Alfs scale about often sniping 
at birds from their. .cars on 
Sunday afternoons. Bufas far 
as I know there are not the 
organised gangs which in pre- 
war days used to have, pitched 
battles with keepers: Most of 
the aggro is between rival land-, 
owners or their employees act- 
ing independently. The fact- is 
that game birds are not really 
valuable enough to make poach- 
ing a commercial, and not a 
sporting, activity. Quite unlike 
salmon poaching. _ _. 

John Cherrington 
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Children advise on the world of Wuzzles, transformers and Lego 
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appeals, I understand, to the 
m ^t, most caring of little girls. 


Andrew Coles (I2J) 

“I need a new watch but it 
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□eat door.. As I've got a window 


Emma Beil (10V 
“ I would like a radio so I can 


The annMJft# . « r ■ *T a * cw ,vaTcn DUl 11 near aoor.. .is i ve got a window “ T would like a radio so I can 

mjjsms su -re ,ike “" e - d3K«~“S 





. ^ -W likrfr " i , aiuywjicn ana u must to put in u. 

■ ■ (nurnip °l col, ? urs be waterproof. And I'd like anv I would ha 

t oTTcrpneci. combine turquoise) 0 f those Electro records, from stationery, be: 

LSr\2?h E 50I ^ e . ( * iIdreD - ar e SnhkSv ? ven more 1 to 9, I'd like some blank loads already : 

to™ ."JJ exj^site natural ^“Stance. a ^deos. so I can have tot own like clothes, bei 


I would hate to be given 
stationery, because I’ve got 


1 to 9, I'd like some blank loads already and I would not 
videos, so I can have my own like clothes, because I get those 


Christmas for just a set of ^PP° kangaroo), 
finely -made - : Cuisenaire rods Trains for 1 


fijKiy-made - Ciusenaire rods Trains for boys are. it 

(they, look so right scattered on appears, losing ground so 

the: stripped pine floor) or a much for the age of the' train 
pack of Design Centre approved “tort Thomas the Tank Engine 
bidding blocks but if so I 31,(1 Postman Pat are both doing 
won't met them. well. 


like. Of course if I bad a video ' 

Trains for boys are. it recorder ...” Thomas Bell (4) 

losing ground— so Alison Coles tl4ii “* would like a remote con- 

m £ ch ISF t* 1 * 1 kge °f the' train .; icn _ . trolled car like Charlie's so that 

—but Thomas the Tank Engine common with a we ^ have races and lots of 

and Postman Pat are both doing young girls, is pj a y people. I don't want a Care 

well. s horse mad. It was therefore no w™ ™ .sZZLiZZ 


ell. s horse mttd. It 'was therefore no 

Visit any toy- department on . The “ na S e of families divided a bove^i Tor -Christmas wiis 
a.pre-Cferistoas Saturday mom- ha Un S 3 '^ e te J_ t ,^ T !f n , s once horse." Anything to do with 
ing and wbat it is- the little 9 bu * we ““ Worses. riding. jumping, 

-faces are gazing raptly at? The ranrc J 0 *®? 8 - 'whether- in the- form of bool:?, 

gaudy, net-skirted fairly at the “3 HlLVIi videos 0c doth,n K such ns 

top pf the ' tree, the garishly- „ ames iodhpu rs, puffa and so on would 

coloured plastic caterpillar, the f®5j ioStT?f 'ifSt be welcome. “A sheepskin 

ijmrple cuddly toy or the mes- S 1 *15“ ! “ * wU J outsell jacket" would be more than wel- 

.raerising screen of the latest „ f et a,Bam ““s y*** come but more realist irallv. 


interesting while I am in bed. 
I would like books, books, 
books ... I don’t want a Care 
Bear, My Little Pony or a 
Wuzzle that you snuzzle as 1 
think they are all horrific'* 


Scott Kelly (15)' 

“I would like a synthesiser 


yJjj 


Wirt- 






Wuzzles and Lego: Jecquelineson— Cleaver and Mark Inman 


7 rarof HvUlfiHriM J 


* Jacqueline King (7) 

I would like a Wuzzle 


fashioned sort of rocking horse. 
I’d like to ride proper horses 


Ben Hunt (6) * 

'What I'd like most is aff 


because they're funny, cuddly but when I get bored at home Optimus Prime ta robot which 


and don’t look real.” Also a I could ride that instead. Then transform* into a lorry) 
desk, a white one with red trim !‘d tike Rainbow Brlte — I because my friend has got one 
and matching chair to tidy my already have two dolls and but I've just joined the Lego 
papers so Daddy could stop would like the matching horse, club and Td like some more of 
complaining. I'd like an old- You can do lots of things -with that, especially some with a 

their hair. I think they are motor to make Tobois. 
cute.” Ian Barnes (15) 

Oliver Pauley (9) For Christmas 1 would like 


Bear because my sister hates hoard — not a very sophisticated 
them . but I do think boys ;can or expensive one but one from 
have them.” Dixons or Laskys or whatever." 


Rainbow 


because my friend has got one 


’ -tif 
.. . tfjlfr 

' ' r '? |i a 
• . ' “to: 

'■ ’ ■ 'i; t., ' 


H* .. * y 001116 bot rnore realistically, 

eompnter. game. ' Finally, if your oil well has records by her favourite groups 

Tor the department stores it come Sushing up or you' backed of the moment, Wham! and Aha. 
poses a beat dilemma — whether ^ ri 8 ht horse, you might like A safer though boring bet 
to bank on the toss childi-en to Know **»« it Is now possible would be record tokens, to avoid 
actually want or the toysthat to bu . y mini - cars that work on the nsk of buyina the wrong 
parents would like their child- petroI — cheapest .is an open one - Af a Parting shot, Alisons 
L n tn h?Jr aL fun kart" at £895 Ana] thought was "just give re 


parents would like their child- 
ren to have. Any toy buyer 
who wants to keep a job will 
have to steer a fine course be- 
tween the two. 

4) Toys are more than . ever a 
v* fashion business with cycles 


But enough of what the stores the mone £. and . r ll save up for 
tell us they are selling this own horse - ’ 


Christmas. What da the child- 
ren want? We asked .them to 
speak for themselves: 


Caroline Lambert (10!) 
“For Christmas I would love 
a bicycle because my old one is 




already have two dolls and but I've just joined the Lego 
would like the matching horse, club and Td like some more of 


lan Barnes (15) 

For Christmas 1 would like 




" I’d really like the Megatron a Honda CR 125 RE. I would- 
Transformer which is a robot like this bike because I want-16! 
which converts into two guns, start Moto-Cross. Ever since^Xj; 
It's one of the best big irans- went to see my friend at schodr’' 1 
formers I've seen. 3 also like in a race 1 have become veOK 
Pneumatic Lego. We've got interested in this sport. AlSc- *. ■ 

tons of Lego and Lego Technic a couple of months ago T weift"' 
but not Pneumatic which is new. to see the world champiorq;; , 
“1 don't really mind what I Dave Thrope ride at Elsworth 
get for Christmas because it's — it was great, he won all of hisl ; 
always fun but I'd hate to cet races. I feci 7 could becomr ’ 
a rubbishy book instead of a good at it and I would like to .* 
good boolL And I'd hate to get a sponsor if possible.” 


get a technical book about com- 
puters because I've got plenty 


Peter Lambert (7) 

“For Christmas, I want mi 


coming ever faster. Television, widely^ ‘mnVbiv b«^f , you l< ha 8 |« Sto much too small for me and I 


•in* • 
' • -iu;i P 


it • seems, is an almost over- l,ra ® and »iwray you wiir bs abia to don't ride it anv more but the 

rt.,* trouble is Daddy newr believes 

senes ot advertisements being moiMtiLtrom on« outiat to anothar with me I would also like some 

followed by a deluge Of requests Chain* like Argos, Asda and Soots . • 

In the stores Most years there 2? ,rin « mon compMiuva prices th« n roller, skates vnth boots on 
-S one^ ^ouSandlng ^Ser of ^ mor ‘ “™ rk « store., them, for then I would skate 

the popularity stakes— last year 
it was . the year of Master' of 
the Universe, the year before 
it 'wasn't Christmas if yon didn’t 
wake up to . find Star Wars jn 
.your stocking! — but this, year 
j the favours are spread out a bit 
imore. 

| This Christmas the top of the 
ipbps are Night Rider, Master 
;of the Universe.-My Little Pony. 

Transformers, Sweet Secrets. 

Care .Bears and the Wuzzles. To 
those of us reared on Pooh 
Bears. Meccano sets, dolls 
houses and building bricks, they 
sound like alien totems from a 
1 strange new world,. 

. But' tbpre.are some links still Teddy and St&rfite: Laura Dawkins (left) and- Pip 

betweep the dreams of children - ' '• 

todav and those of vesteryear— Laura Dawkins (2*) hair and Stariite has a multi- 
cuddly 4oys are sffll a consist- “Cakes, sweeties, crackers, coloured tail. 


roller, skates with boots on and Shira and some pens and a 
them, for then I would skate pencil 1 box.” 



. . Assess- 
V •« ; -m:. 



Teddy and Stkrlite: Laura Dawkins (left) and- Pippa Greenway-Cross 


Laura Dawkins (2i) 


“Cakes, sweeties, crackers, coloured tail. 


hair and Starlite has a multi- A - r# b vv* 1 ®- i* k J "ddy bnn, ira 
coloured tail. • ' • back in Favour. Laura, with har straw 

. a len T wntiM lito tn Iiiwp TUit hal - ,ri,fed Libarty print droas and pink 
1 ■ W0 H , “ “ K6 t ‘0 have My B aim, s h0BS, la 56 cm high. E39 fWJ5 
Little Pony Windy, because It'S p + p) (ram Hwreds of KnightsbridBe. 


ently . good . seller . and even if crisps.^ chocolates . . .'and a 
Care Bearjsn't your idea of an party.” 

old-fashioned teddy ifls at least ' ' 7 — ■ — 

a familiar idea. Pippa Greenway-Cross (SI) 


-Care bears and transformer: Louisa (left) and Daniel Munch 

Louisa Munch (6) Robert Kelly (17) Daniel 

“Dear Santa Claus. “ \ don’t want to push my luck « Dear Fath 

-srjra-jSiHs SLSiS" J!TL7 

My best wish of all would 
be a car from Park Lane ■ j, i.-j 
except you cant ask for things - ' 

like that because they are too '' 1 ' ■ « 
expensive for Father Christmas 'C" 

to be able to give everyone and 
anyway be couldn't manage to 
. deliver them all. Also an -r-'' ' 
Animal, a truck with claws con- '■/' 
cealed in the wheels. They *■* *: '■ ■. ) 

come out when the truck hits V ] 

an obstacle and helps it climb t ■■■',. . . 
over. I hope I -don't get any 
cash as its more -fun to get the l u.* »?•"*'. *■ 

presents.” ^ ffi' ViDt ' 

Darren Thompson (5) 

Way back in October Darren 
first wrote to Father Christmas 
asking for "a transformer and 
enw ay-Cross a Zoidziller (a motorised pre- 

historic monster)?’ Since then, . 

i doiis. meg »ddy bnn, srs under the influence of television Leigh Robiei 
favour. Uur», with her straw ft seems, he has amended the . “What I’d 


of computer books with my Omni but because it has lots of- 
Daniel Munch * computer. I'd rather have com- things joined on to it and it con- 

« - . puter games. I'm not very do lots of things, such as it has- 

Daniel munch (4) keen on gelling sweets because a tape recorder jumed on and ! 

“Dear Father Christmas, I always end up saving them a clock. 1 want a video game.' 

Please can X have smarties 1111111 the >' B° mouldy. I've got because 1 have two already and/ 

. .. _ a chocolate rabbit somewhere I think they are great. I don’t" 

and a He Man and a big trans- which ^ lwo or three ym want S0Iue ^ because I don't" 

former." old." play with it at all. 7 




I* . ■ 

• ' f: . ■ 










Glitz and cameras: Leigh Robi eson-Cleaver and Mark Inman 


under the influence of television Leigh RobiesonGleavcr (15) " The worst thing to get have me walking about th« 

it seems, he has, amended the “What I’d really like is a would be something like an house twitching and with'Tn 

lisL “I would still like a trans- stereo of my own, so that I orange or green fluffy jumper, tinny noise coming out of my 

former but could I also have a could sit in my room with it You’d have to smile and try ears. I like records( QueenJ 


a familiar idea. Pippa Greenway-Cross (5J) a My Li 

The charm of My Little Pony “Dear Father Christmas, for my t 

is hard for -an adult to grasp — Please may I have Rainbow The ol-„ . — _ — ..... _ B 

made of unattractive material. Brite and her horse Starlite for want . is. a-. weeing ...banana, sow &«. s 

in unappealing colours it seems Christmas ' because — Rainbow because -H's- funny in ..the^spaa^ /Refl^-buiit_.'cpmpiB» with - Garden' for 
distinctly short on charm but it Brite has a pretty bow in her bath . . .’ ,Ji n«— -w, H m-h. i. 


the only one I; haven't got, and.^^-swi. b. cfcatbw (■ mini-- Road Ripper. Snake Mounting, blasting away. I'd also like to look as if it was what you Slade, Dire Straits) or fashion* 

_ ir r Zaul .1 . lij-. _ : a rODflE WnlCJl rBCOfuff' (TISSSBOVS. mOVBS t ^ — j > _ • « • _ . . . . ' . _ 9 _ " 


a My little Pan, writing P»d 

for my thank you letters. Oblects. all by ramow control). £3S^ 

The only , other, thing I ‘really bon* Harrod®. Hamloy* and Other toy 


Zoidiiller, Lego, He Man and crimpers — the ones that make always wanted. Or casual track able clothes (ie those I cb 

TluvinAiMiK nutrl T\*Afwi«iip4 t* 1 ■ ■ - A 1 mm «. ■ ■ . _ _ 





Ann* Morrow wi d James Ferguson 



FORTUNATELY, most of this 
year’s crop of wine books avoids 
the boredom of the round-the- 
vinevard primer, and they are 
written In an engaging manner. 
None more so than Oz Clarke’s 
Wine Factfinder and Taste 
Guide (300 pp- Webster’s 
Mitchell Beazley £9.95). 

Not only is the book’s large 
amount bf accurate information 


Wine books 


Nicolas Bel-Frage’s 


make profits, essential though 


to be admired, but also the way ^yond Lambrusco; understand- these are. Not only amusing, 
it is broken down under "head- Italian fine wine (306 ; pp, Simon Loftus’s out-of-the-way 


ings. such as What do they taste gjdpwick and Jackson, hardback 
like? and What do I get for jiq. 95, paperback £7.95) - is a 
my money? It also has check- ver y serious, detailed account 


Sidgwlck and Jackson, hardback wine book adds agreeably to 
£10-95, paperback £7.95) -is a our vinous education. 


lis'ts evaluating quality, price 
imd value for sample wines in 
every district. 

The author maintains his 
enthusiasm all the way round 


of Italy's wines as they are 
after 20 years of development 
and improvement since the 


accessories to be fitted before flight, 
nc I p + p £4.26) Irom Hanods. 
0. .Radio controlled miniaiure. Porsche 
9>1. Goes lorward and into.- rfiveirse. 
turns, stop® and he® two speeds. Runs 
on Ni-Cad batteries (don't lorgst to 
buy the chargor as well, not included 
in the price). £35 front Har rods. 

E. -My Little ’ Pony, complete with brush 
end comb,. £4 50 fiom Horrods, Hemleys 
end • many . other toy departmantt. 

F. One of the toys of the year — the 
Transformer. Hus one transforms from 1 
a:, spaceship - to a -robot and back. : 
£5.99 from Hamleys of Regpnt Street, I 
London WI. G. Teddies, it seems, era ! 
back in fevour. This one ia the softest. I 
most desirable, o'ne I've seen, a real 
old-fashioned beer. Made from fireproof 
ruan-rnade fibre, wall tested for safety 
(the eyes are almost impossible to pull 
out)/ 17VinEhes nigh. £34.95 from 
Naturally British. H. Beautifully hand- 
carved. wooden, bi plane — in natural 
wood, with .dark green propellers and 
wheels. By Rogue Toys of Devon. 
£12.93 front Naturally British. 13 New 
Bow, Covent Garden, London WC2 
(d+d £1.95). • I. Ford Sand-Bully 4x4 
OH Rouder with automatic winch and 
.crane which can pull objects towards 
•‘or behind the vehicle. Four-wiwel drive. 

-balloon tyres, headlights, removable 
bard-top and radio-control £BO. 
Battories end charger £21 (p + p E4J25) 
Item Harrods. J. Charming, old- 
fashioned wooden engine with carriages 
which attach magnetically, painted a 
range of non-tOKiC colours. Mint 
3 inches "high, the engine with ihre« 
carriages are £7.99 Irom Eric Snook. 
32 The Market. Covent Garden. London 
WC2 (p + p £170). 


Webster's second Wine Price 
Guide (416pp, Websteris 
Mitchell Beazley. £9^5) edited 
by Oz Clarke makes a big effort 
to do what is amost impossible: 
to show the price brackets in 
-which wines can be . bought 
from just over 100 reputable 
raerchaUts throughout the 
country, and quality- is the list- 
ing factor. For most of the 
world's wine regions one or two 
merchants are generally 
recommended. 

'■ -The introductory articles on 
the’ various types of wine are 
informative and • stimulating, 
and - the details of recent 


Dungeons and Dragons? " your ha 

Thanks ro Horrods for supplying the rJothes. 
toys in the photographs, .and to Nut . . , 

Slrm* East. 5 Naal. Street. Corent v 11 ",, J 
• Garden, for tha party props. jewellei 


your hair go into zigzags. And suits. Ugh! myself), but I need a new 

clothes. Black, gothic clothes. Hark Otto Inman (15)' camera because I accidentally 
And lots of glitzy silver M I really want a personal dipped mine in the sea lajj 
jewellery would be good, stereo but my parents refuse to summer. 


The essential reference 
for every discerning 
wine drinker - 

TJmMaaimcdd 

|gpJ|DE 

fsii, Emch 


Cartier 


<sss 




^Sapphire A diamond, i^g 
b IS carat rriloto KS 
7 BvM cluster ring. CSE 


1986 


Introduced by Jancis Robinson 
General Editor: Andre Vedel 

' . The most comprehensive book on the subjea by far, 
covering over5000 French wines from Grands Crus toVins 
du Pays- with details of both whies and producers, including 

full tasting notes, and easy-reference symbols showing 
exceptional wines, price guides and best buys. 
Practical, authoritative kid accessible, the first annual 
Macdonald Guide gives you the confidence to choose the 
right wine, every time. 

■ On sale now £11.95 


•v.V.i-v 

Jtubyd tfhrmnnrf ring. 

IS carat rrUotr gnid 
octagonal cluster mount. 


»■ '? 

Rttbyfi diamond^ 
haiun diamond ring 
mautuai ui IS curutjtUuuigoTd. 


Macdonald = 


a BPCC PLC company 


Much the same-, though -in a informative and • stimulating, 
different way, mdght be said of and . the details of recent 
Asa Briggs’ Wine for Sale; Vic-, anction prices with the lists 


^selection from a large range 
Of precious stone rings. 


EXCLUSIVELY AT 

CartierXtd. 

173/176 MEW BOND S T RE ET ; 
LONDON WI. 


tori a Wine and the liquor trade. 


DOC legislation in 1965. After 1860-1984 -(199 pp. Batsford, 
describing the viticulture, the £14^5). -Under the cover of a 


of leading wines are useful. 
However, by the time the book 
is published some of the wines 


fko world and his judgments wine-making processes and the history of the Victoria Wine are likely to be out of stock. 

me will m, ...1 ■ Iauhi thi, Knnlr OnmndTia Prnfni'cnr Rrinoc hnc AllnDDthor thlC wmc mnrO of 


on wines.' growers and mer- 
chants are generally sound and 
fair: although he is hard on 
Burgundy, where standards are 
improving from the .old aps 
pf blending and accelerated 

maturing. 

In part I found the book a 
hard read because I find text 
in sans-serif type tiring to the 
eves, especially in two- or three- 
column setting. The index, vital 
in a . compendium of this size, 
is Almost unreadable. Never- 
theless this is an excellent work, 
that will undoubtedly increase 
the* knowledge and pleasure of 
serious wine drinkers. 

So. too, should Tony Laifo- 


pateby wine Taws, the book Company, Professor Briggs has 


covers the wine regions. 

It adds useful lists of wines 


produced the elements of a 
history of the British wine trade 


according to zong and grape . and popular wine drinking since 
variety, followed by a critical 1S60. when Gladstone reduced 
300-page section on .selected the duly on table wine to 2d a 
growers he - believes make bottle. '• 
exceptionally serious wines. Very well . researched, . the 
some undervalued, not -least -in book draws out interesting 
Britain. In the" most concise information- from government 
current book on Italian wines, bodies and shows we did not 
the author shows life hot only become a wine-drinking 
exists beyond Lambrusco, but : country as Gladstone and others 


Altogether this seems more of 
’an effective tool of the trade 
than of continuing assistance to 
the general wine - drinking 
public. ‘ 

. It is scarcely necessary to do 
more than announce that The 


Very well -researched,, the ^ orI ^ .Atlas of Wine, 320pp; 


■ . . nL. r* wine Trek (128 (1WPP- swgwicK « jacsson 

IfStmet hardba* 


also beyond the common-.or- hoped. Only in the past 20 years 
garden ValpoliqeUas, Soaves -has wine-drinking begun to 
and Chiantis- take off, as the supermarket 

In Simon Loft-us's entertain- chains -have shown, while- leav- 
ing Anatomy of the wine trade: ing Victoria Wine as the largest 
Abe’s sardines and other stories wine-selling concern, in the 
(192pp- Sidgwick & Jackson country. 


pp. Harrap. * £5.95). I must declare my traditions 

Won a Gh'anti « c ane^ oliciled inclusion among £8.95) Pa 
he had dn Jf" n n °o? P about those he has chosen to write has cd 
Calais, a distance ™ jng ab0QL - it will appeal roost to between a 
800 miles. Hls . t ^. c |gion wine drinkers sufficiently in- ternary t 
enthusiasm on tnai oc.^^ - s ierested t p read about some of mated wj 
still infects this boo Frenc », t he personalities and the way in of inforn 
a- whistle-siop tour of vhich the trade works, -parti- and, recor 

vineyards. _ ome . culariy in Bordeaux. .personal: 

.-.Written in anengapung- It . is bJ , B0 jneang uncritical, thing fro 

what breathless «>ie. -nates but shows the wine trade is still varieties 
whiy.ium of phrase^ic supplied and sometimes, direc- bottles, gl 

an - attractive vra ted by Individuals more con- so on. : 

illustrated by h,s d aeree- cerned to produce and sell good makes aj 
colour photographs ana s wines at every level than to bed-side r 
able pen-and-ink drawings. 


book draws out interesting JHtchen Beazley, ^2.50, the 
information- from government bBst-sehing wine book ever, has 
bodies and shows we did not lusj appeared-m a third edUm^ 
become a ‘ wine-drinking m*d- after comparing it with the 
country as Gladstone and others 

' iped. Only in the past 20 years ^ b ^. very cofflprehfin ' 
is wine-drinking begun lo siv ? y , i ri7h1.i+PH ™»ndant tn 
ke off, as the supermarket is 

*. own ’ ^ hi, f ' ,ea ; \S3te3^fi5l - Thomas’s 
^22-5 1 rg «S How 1 liberated Burgundy and 

n f^ Umg concern - in **** other vinous adventures (166pp, 
'} ntX L t «* i__— Michael Joseph, £7.95). Though 

1 i^rJ 6£e based on his experiences as a 

^tions - BBC war coirespondent in Italy 

.95) Pamela Vandyke, Price an( j after 1944 lauding in 


Fertdia: (n) A [distinctive] 
Portuguese term denoting 
extreme contentment - aftt 
a satisfying meaL 
Ferreira.- (jy An exuberant 
Portuguese folk dance; (to 
celebrate the harvesting of 
fertile grapes). 


traditions (178pp.- HamJyn, 
£8.95) Pamela Vandyke, Price 


has compiled something- the . south of France, there are 
between an anthology and a arc- many deviations, as far afield 


tionary of miscellanea asso- 
ciated with wine. The amount 
of information 'is impressive 
and, recorded in conversational, 
personal style, covering every- 
thing from wine myths and 
varieties to its appurtenances: 
bottles, glasses, corkscrews, and 
so on. Full ofr anecdotes, it 
makes agreeable, informative 
bed-side reading; 


as beerdrinking with Dylan 
Thomas in Swansea. 

The main routes are enlivened 
by. hilarious stories that plainly 
have lost nothing in the telling: 1 
nor least toe account of a Papal 
audience given to the press 
corps an toe liberation of Rome 
or -the vinous side-effects of the 
military advance up toe Rhone 
valley. * 


Ferreira: THE 
PORT WORLD’S 
BEST KEPT SECRET 

AraSahie at Threihcr.AibeBiulNqdMw. The Vintner, _ 

AnW Racfcicun Wtoe Wtfri'OUte^FenwKki end otbgJtaifatOfiU 



AROMATICS XJ 

► MAKERS OF. FINE TOILE TRIES 

N? 88 RANGE / 

The distinctive character ol ihe N^88 mm 
fragrance w.is created by blending ca^sic, a ■ 
a small shrub from the south of France, 1 ■ 
with sandalwood and vetiver, to achieve a 1* 
rich lop note set against a woody background.^ 
k The products arc presented in very dcaajsctxve 
Hat* glass opal bottles packed in grey j4 

®boffii.N!a8 After Shave Gd has beta jflj 

VH q>edaUy developed for travelling, fffl 


K tostddmf^apTkaKmkTorzhrodim ^ 

39 JERMYN STREET, LONDON SWI 01^804567 


Private cellar sale of 
FINE CLARET and 
VINTAGE PORT 

8 “ Fi1S9 ~ Tim "- ,0 c »™i 
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“Psst. No waiting for 

mortgages at Midland!’ 

*0 


£ ,^° queues for mortgages with us. There’s no shortage 

: ot funds available. Apply now for a Midland mortgage 
and you’ll get an answer within a few days. 

The Midland mortgage interest rate (currently 
13.0% APR 13.7/o for repayment mortgages*; 

, is the same n« « matter how much you borrow. 

So if you're planning to burrow more than 
_ iil 5.000 call in at your load branch and ask for 
full details. 

(>r write to: 

The Mortgage Manager. 

Customer Information Sen-ice, Midland Bank pic. 

* PO Box 2. Sheffield Si: :GC. 



\ 


v 1 
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® Midland Mortgages 

trty»n the 

hW ‘ nr- vnmlile hut nre ovrect at l inw» n f Rr.ing in p r *s 


i- Midland Bank pic 







CROMPTON ROAD, Nl 

A 'iuM"iiy iieinid mqi, wt;; 

nod«rn,sod »mj beamili.il / 
iforwl te. t high standard A heat 

cl terind fejiuras. 5 beds. 2 
o-i thi. inr. roam, cloaks, resep, 
riming room, library, fa 'roan. kn. 
uiiiit-. - , gas C/H. root Jflrrj:?. ijdn’ 
2 naragei — £250.000 F;H. SOLE 
AGENT*. 

MATILDA STREET. Nl 

duntiy situated, Overlooking open 
cpa;t. forming pan of an aftrae- 
r.ve terrace. W* alter ibis modern, 
■red nouse for sale w.ih 3 bed's, 
rerep. *ti -broom. baih, sep w- 
Ga? CM. 13011 gdn & direct access 
en:o stable* with I amiable jo 
tins house C99.950 H'H 

HOPE CLOSE. Nl 

A leu 11/ original roticen; ... 
modern living. a newt/ conceived 

an-hiii*'.: driiijnn) development of 

ex.-iusiae a no totally private botres 
relle'tiPij the enchant. nq period 
sor*nijn di of the Canonbury Con- 
serviuon aiva Eac.li compusec ~ 
beds, 2 with belli en suite shr 
room Dbla rerep. fully I.; and 
‘quipped kit/din rm. Some have 
studies, each has an integral gqe. 

® aa CH Grins Price 
£135.000 and £140,000 Ir.r ;he tree- 
told -merest SOLE ATEt/TS 

TELEPHONE 01-359 0961 


Stripped pine’s 


natural habitat 


You can't affora to ignore 
the Marina aelBste - 
the finest in 
southern Spain 



South of England 

f : .. I Chestertons 

- t- j«s; Overseas 

. ^ ^ 1 .ft* i“M** Tel 07-937 7244 


i/iranco' 

t'l F.R\HA\ 

— 1— Tel Ctl-409 T848M790 


Freehold Price £155.000 


MMIIM DR ESTE 

AuVLWECAO. CR.v:;ti. ’j-l.fl 


K 



Winkworth 


65 Upper Street, London Nl 
Tel: 01-359 2430 


BARNSBURT 


A 5 storey terraced house 
attractive and soughi after poi- 
■tion. 4/5 bedrooms. 23 recep- 
IfOchen. dining room. 
bailiroom._v.-c, gas cenlral fceafng 
.X original feature*. Mature 
south facing rear garden. 


Freehold Prlcg £170.000 
ISLINGTON Nl 


? storey early Victorian flat Iron red 
inv.n house, very close Regents 


ISLIXGTOX has never quite 
(ived down the " sentrificatiaiT 
lag it acquired in the early 
19G0‘s when many post- Regency 
houses were rescued from obliv- 
ion by enterprising voung 
couples. 

The two ground floor living 
rooms would be knocked into 
one to provide contemporary 
open-plan living, the basement 
became a wine cellar, the attics 
a nursery suite. Stripped pine 
reisned supreme. 

The village — originally r.is- 
landune. (Jisia’s Hill, in Anglo- 
Saxon times — was once re- 
nowned for its dairy farms and 
pure spring water. By 1S27 
' s omc Suburban Sonnets were, 
deploring “ unwelcome build- 
inss and unseemly piles.” 

The borough ’ of . Lsllngion 
stretches from Highsate Hill 
where Dick Whittington turned 
aeain to become Lord Mayor of 
London, to the borders of the 
City. 

The Labour-controlled council 
owns some 60 per cent of the 
68.000 or so houses and flats in 
the area. 

Rales are high— £2.28 in the 
£. and some agents do not show 
the rateable value of a property 
on their particulars. But the 
council says resident get plenty 
for their money. Once a month, 
over a weekend, every ward lias 


a skip at a particular spot 
where you can dump household 
lumber, discarded furniture and 
hedge-cuttings. In you want to 
get rid of your old car. they 
will tow it away. Roads an? 
gritted in the winter, and there 
are buses to take pensioners to 
day centres. 

There- are more than 15 
estate agents in central 
Islington, With Upper Street the 
most favoured address. 

.** Competition for business is 
stiff,” says, Miss Suzanne Parker, 
negotiator at Evans Baker in 
CamdeH Passage. The firm, with 
Colin Evans, as senior partner, 
reports a lull in business. 

” After the dramatic 30 per 
cent price rise over the past 
year,, things have stabilised. It 
is a hibernating market now, 
gathering its strength for the 
next push." 

Wink worth nod Company 
went .into Lslington recently, 
with an office run by Mr Robert 
Parish at 65 Upper Street. N.l. 

“ Many 'Londoners . think of 
Islington only as a fashionable 
subdrb full of Georgian Squares 
and antique shops, with pro- 
perty way beyond the average 
pocket." 

He insists that it is still pos- 
sible to find small period places 
at affordable prices. As an 



Wiinpev apartments at Waterloo Gardens, .Milner 
Square, Islington, Nl, Details 01*359 0961 


Canal and Camden Passage 
Undergone extensive remode.iing 
* bedroom*. J receptions. 2 ba:h- 
rcorn-s fitted kitchen, lamii/ raom. 
central heating. Garden. 


AWARD WINNING 
DEVELOPMENT 

2-year-old mews old house. 2 ? 
bedrooms, lounge, fined Vitchen*. 
garage. Excellent order. 

Leasehold 997 years 

Price £94.950 


(%orhgf)ipg of tlje jflanor 


The largest collection of 
historic manorial titles'and documents ' , 
]' is for sale by private treaty 

C ?“Lnrt«hips nre for sale from Bedfordshire. Berkshire, 

*■ Cambridgeshire. Che? hire. Cumhria. Derby -M p.-, 

Devon, h-vsex. H; •np.-hire. Hertfordshire. Kent, 

Li >ndon. Norfolk. Nonimmljiirtind. Oxfordshire, 

Sliropshire. Somerset, Suffolk. Surrcv, WOtshire 
and Yorkshire. 

\\ Also included in this sale is a highlv important 
collection of London’s WWt Ham. Evist Ham 
and Plaistow Lord-hips. and the Bishops 
Sion ford Manor wiiir the Proccntorsliin of 
.SL Pauls Cathedral. 

An English Manor Register brochure is 
available mi request at a cost ofiTi.Otl 

Channel Winds). US. $13.00 xa 
i l : .S. & all overseas sub vriktsj, /z2%y 

i and upd; lies of sak< and new 
L aiYors rill I «• sent periodically 
]-= to subscribers lor one year. 


[ M.uvTu' V.-j-nr-fi 

104 Ketncict-n ):•—!. N-nii, SEIl fiRE 

r.-i *ii 


^MKOBtinp- 



TVvo magnificent neiv homes 

• ScunnLng arcbicf^riiral features nnH supfrb 

' standard of finish. 

• Choice of 5 or 7 large bedrooms - most 
with iheir own bathroom 4 -. 

• Extensive and generously proportioned 
reception rooms. 

• Fully fitted and equipped ItLxun kitchen. 

• Double garage, covered and open terrace- 
and garden. 

• Video entry security system . 

Plus integral leisure complex complete with 

• Indoor , heated shimmin g pool 

• baunaV'Jacuzzi/ G vnm.asium and 

[ Changing Rooms ' 

mu ■/■sntoM SI, 000,000 

Full detexls and colour brormiro avaulah'x 
cn applur^tior: froni cole seL-m g ap=r , t s 



A plaque on a five-bedroom, three-bathroom house in 

^“inbi — ° * - - - 


* t 1 — - vv UDI.UIWIM I1UCUE III 

Canonbury Square, Nl, records that tragedian Samuel 
' hved there 1804-1878. Stickfey & Kent’s 


Phelps lived there i 804-18T8r"stick^ , _ 
Islington office is asking £265,000 freehold 


example he quotes a little 
cottage that was once a coach 
house, on offer at 149.930. 

For -first-time buyers who 
cannot manage the prune prices 
of Islington proper, he lips 
Tufnell Park and Finsbury Park 
as up and coming alternaim's. 

Conversion of the huge 
Victorian mansions in these 
areas is providing rhe market 
with good, generously propor- 
tioned one to three bedroom 
flats in the £3S,U00 lo £38.000 
bracket. 

The company’s Proper i>i 
Heirs is distributed to loil.iHMl 
Londoners. The recent North 
London supplement indicated 
that the slide to commercial 
use of residential properties 
will .stop, because residential 
value is now outstripping that 
of business value. 

Holden Matthews was set up 
in May last year by Mr Toby 
Holden. Mrs Diana Matthews, 
and Mr Nick Whitaker, All 
three live in Islington. "We are 
part of the community. People 
know us.” say the partners, who 
ferry viewers around in a dis- 
tinctive white 1950 Ford VS 
Pilot. 

Current offers ranee from a 
picd-a-terre in an early Vic- 
torian house in New North 
Road. £29.950. to an elegant late 
Georgian house in Alwyne 
Place. Conservation Area of 
Canonbury. at £298.000. In NnW 
Road, a house with gardens 
going down to the Regent’s 
Canal Ls £228.000. 

The firm has just produced 
a useful booklet listing contacts 
for everything from nannies to 
plumbers, to suppliers of rail- 
ings, iron staircases and stained 
class. tFree from Holden 
Matthews. 94 Upper Street, 
Nl)’. 

Barnsburv is favourite with 
agents Hotblack Desiafo. Hand- 
some houses with good gardens 
in Thornhill Crescent and Lons- 
dale Square van- between 
£250.000 and £277.5110. 

Goldschmidt Howland Cassell 
sells strongly in Highbury. A 
three bedroom maisonette in a 
purpose-built block with splen- 
did views over the 28 acres of 
Highbury Fields, is £95.000 for 
an 85-year leas*. 

Milner Square, part of the 
estate built by the Milner 
Gibson fantilv nf ThPherfnn. 
Suffolk, was strikingly designed 
by young architects Rnumicu 


and Gough. Islington historian 
Samu’I Lewis referred to the 
hourcs as “handsome'* as they 
went up -round 1S42. 

liy ih%' IftJU’s Milner Square 
was n slum, with much of the 
original detail fallen off. or 
removed. 

Islington Council acquired 
the square m 1973 and 
rehabilitated it. 

In the early i9Sn\* local 
architect Christopher Libhy. to- 
gether wnii national houso- 
hudders Witnpey. took on the 
buildings to convert into flats. J 
After various discussions with 
the planners, permission, was i 
given to demolish and re-build I 
in accordance with ihe designs f 
pi an original Roumieu drawing 1 
round io the Rnyal institute of , 
Bnlisli Architects’ drawing t 
collection. 


* Many Londoners think 
of Islington only as a 
fashionable suburb fall 
of Georgian squares and 
antique shops * 


The job architect, Greg 
Mcrnman. sa)-s it was a com- 
plex operation, recreating old 
huiirimgs using modern tech- 
noluyy. Great care was taken 
to reproduce elaborate window 
treatment-- and ornate balconies 
and halustradinc. Yellow stock 
bricks complement the crcam- 
painted stonework. 

Wimpcy sales director , Mr 
David Eaton considers the 
scheme, now called Waterloo 
Gardens, one of the company's 
finest examples of private urban 
renewal. 

Out of 72 apartments only 
15 remain for sale — one bed- 
room flats from £57.750. Thei 
studios and two bedroom units 
wore the first to go. followed 
by the four penthouses from 
£134 ,iH.kj. Parkins space, carpels 
and a full range nr kitchen 
equipment arc included. 

The first year's mortgage on 
the first £35,000 will be paid 
if you complete by December 
20- Brochure from Charles 
Isaacs. Stickley and Kent,. R8 
Upper Srreet, Islington, Nl 
(01-339 09611. 

June Field 


fTl Anscombe& Ringland 

4 55 Heart S-feer. Ha-TpsiMn. t ergor. f*A'3 6 AC 


Tel: Ot -794 1151 


SJnwestin Ih&^urL 


Prppenies in Onto Pel sm Costa R lanu . Terenfe and the Algarve. With to 
security oi Recirieted Sfunrii .n i-l Ponu^uese Emaie Agems, professional help and 
personal wr.icc v 

NERJA0LD SPANISH TOWN. A peacelulplane wilh five beaches, fishing boats 
wot b &»«wry. golf and •.viti-r.pur;-:. 

FUENGinOLATO MAfl BELLA i L i> thearlionandjelsel highlilp. the best in modem 
re.-ort'. /nnnnasand cwlniui;?*-. 

THEAtCAHVE. mein Jem c ,i u ,nr,- ateai m the V.Vnl Afgaiva. Ihe h^ionc town ot 
L - ,,ws - F ‘ ,r,,m - 10 - ,rw sww K* In Hiav.1 nc.il t.iivociro, and Ou irtcira with finest 
teaches, o-xi. ara 'pnnin-inr':-t:*-<-. 

F e«hu». fl'nimg and Atia wrenl Novices r-nn for our Informaiion pad. on 
Ihe area c<: ,,'<u'C noire or fine, ii* ir m nr-rass vmu ii'qrr.ri-riv'riir. 

Join us on an individual inspection MlghlNOW. 

ALSO TtMESHARES AND VILLA HOLIDAYS. 


P O RTUGAL SPAIN 

SUN ALGARVE SUNWEST , 

Pool House. F.'ilfield, Glos. GL12 8EA. Tel: (0454J 261 1-M (24 hrs) 


FLORES "ANDALUaA 



A PREST1GEOU5 VILLA DEVELOPMENT; 
NUEVA ANDALUC1A, MARBELl A 

★ 3 and 4 bedroom villas 

★ Fully air conditioned 

★ Large individual land plots 
beautifully landscaped 

Clubhouse, tennis, pools, jacuzzr 

FLORES "ANOUUOA Chestertons Overseas 

Mrtii-'l.x, V;urr». >ni liji . ;!5*.J4. Tri: . H-Ojr ."244 fek: «9i3B3a 

•M- 1 - ,v 1,w >^ ihrnueh rmi- h UK .ind Mpnni^i a«mi ik 



FOUNTAIN 

FORESTRY 


StrunaParkerA* 


01-6297282 London wnBOMnvmtaM* 


WIGTOWNSHIRE 

Sr*n:*pr 77 m-ft-s Newton Stenrart 72 mi.’r j 

An excellent high yielding and well established commercial 


forestry development. 

Abcrni 2T3 heiMm* ib«35 itres) nl m.imly Sirli* Spruce 
CoiiiQrphi;nsitfe Rr>A4 SyMom 
S.ile^ir Pnudip Trt>my 

Edinburgh Office. 26 W a ik tfr Street 031-226 2500 Ref 3BB 3285 


WEST OXFORDSHIRE COTSWOLDS 

Cn,pping Norton 

Banbury 12 mil-s O.J„rJ 20 miles Lon.ftm ~ m.Ies 

VALUABLE DEVELOPMENT SITE OF ABOUT 6.3 ACRES 
Detailed content for 41 units on 2-7 acres 
Outline consent on 3.6 acres 
AUCTION DECEMBER 17Ui 1985 <if nr»£ wkf| 

Joint Aucnonaaii A. S. Franklin, Harrow (Tel. 01-864 6289} 


Bernard Thorpe 


Slow-on-tho-Wold. Clos. <04511 30731 or 
19-24 Saint Goorgo SUeot. UV1R OPT. 01-499 6353 


CGS 5524 


CLUTTONS 


Thurloe Square 
Knightsbridge, SW7 


7, .."/iT c rer “ P T od East over th. «.i. n „ w , garden, «l 

il'Uilve icuarc In immaculalB condition, n orter- v_oe » oi 

ROumi. ------- 


superb Cnirjnr.e H^ll. ideal ior •niefta.ning^goo'd bedroom 
c- j r a, -'-umrnodalion and a olaH Flat. 

’ 1 r, cruising Room and Bathroom «n suite. Guest R,rf,~m 

floor ” * UIW - '“? lw B,d S° m and Bathroom!’ magnVfiCm 

. 3 P 00 ' 7 ’- Enlr.ince Hall. Slt.dio Reception Room 'Bivlrnnm 

2 C^^' il ^ , ^ r, ’^7 J ‘ iura *2" Sauna .Khow*' K™ 
TmiI V ' i* - Boom* and Bathroom. Gas fired Central 
healing t.esl f.v.m.j Pai.o Garden and Pool Terrace. 

LONG LEASE £795.000 


__ Sole Agents 

117-119 Fulham Road. London SW3 6RL 
Tel: 01-589 1122 


FORESTRY 
INVESTMENT 

Woodland in Devon 

112 acres 

Mixed woodland. Good 
J Jardivood crops io obtain. 
Some scrub to convert to 
Conifers. Considerable tax 
deductible exjienditure. 

£76,500. 


MALLORCAN PROPERTIES 

The latest — through our Mallorcan 
Esrare Agency — we ve got them. 
We.ro English, -busy.' live there, 
.ovi'it, in London now for fritndly 
that and advice wirhout obligation. 

Tel: 01-352. 1440 


Contact- 

B. X HdiTell. Fuunum Fsmstrr ltd. 

3 5 Queen Anne Street. L .union WIM 9FB 
PHnnei.'l fi5Irt. , '45. - 


NOTTINGHAM 

NUTHALL 


Approx. 20 Acres 
Residential Building Land 

1 5 mites City Central 
Beaiiiitul Green Field Site 
FOR SALE BY TENDER 
Closing dare 31 si January 1986 

4-6 St Peter’s WALKER 
Nottingham 

0602-588777 HANSOJI 



Vr.---/' 




HYDE PARK SQUARE, W2 


W Immaculately 
furnished Studio Flats In 
ere-tleious area well mananed 
'"Jjffi **ce"ent security, close to 
tores' , T i lb *' * n ^ Farit. Available 
rftn r-in m °nth* ranglno from 
E13O-C250 per week. 

Hvde Park OSn: 01-213 SOM 


Chestertons 


AYLESFORD 


■ UgMT PROPMTIE5 TO LET 
PRfMB RUIDENTIAL DISTRICTS 
We have a top quality portfolio of 
W**** and unserviced J part men It 
and housei to let. wfikh represent 
a wide choice in sue and style. 
Well established, with en excellent 
ranoe of manaocment services. 
Lons short let. Ideal for com- 
panies and overseas victors. 

For Brochure Tel: 01 -SSI UII 


' N yESTOR5 nwf loan, leaf I 
la iTi^ J* SAE lor details to 

SrSJS: SSnJB? Ml " H0UM - 1 


ANDORRA 


Enchanting Aparlment. facing 
mountain stream and woodland. 
South aspect. 400m centte La 
Mas,en*. garage. 3 bed. 2 bath, 
large lounge. CH. D/G, lift. 2 bal- 
conies. £49.000. 

Tel: CISA fRof KSJ 01-221 6843 



EXCEPTIONAL 

PROPERTIES 

IN EXCITING 

LOCATIONS 


rftCMTH 4LP*: 
in ih* heart uf tut opr i tir^: 
udinv tour vH uutV^-nl t- 
ioid eSctina u.Kaoo-reruiw- 

CMIMn lit IO term tonuiv 

llais. All are eitvpiFKiUiy 

urfl KtiiPL om cfl-r full bulls 

m guaranty* t»nh sicntra: 

and '.mw Maun acmm-i. 

oar dient often *stwr ofcwr nripi-c 

rrlP'tPm*M runhair schmyi Fhe«» 
-Cl 10.000. Sola UK adanti: 


CJ2J00- 

WerirtN. 


CRANLEY GARDENS, LONDON. SW7 

Exquisitely Modernised Maisonette/Duplex 

in an elegant Victorian house, ideal for entertaining and within 
minutes of Knightsbnd’e and Chelsea 

Accommodation comprises two very large inter-communicating 
Reception rooms. Kitchen. Master Bedroom with ensuice oach- 
"oom. 2 further bedrooms. 2nd bathroom. Wine cellar. West 
Facing Terrace. Gas CH. Entryphone 63 yrs lease Price reduced 
for quick sale as owner getting married! L285.Q00 to include 
kit. equip . carpets and curtains 

OLD BROMPTON REALTY. TEL: 01-225 1477 




, 3? 


agami: 

MaddH 


Maytau, London Wl. Tat Bl- 


COSTAJ 
DEL 
SOL 


FREE CONVEYANCING 

If you require a low cost endowment mortgage for over £40.000 
and obtain it through us w e will do your conveyancing free of- 
charge (scamp duty. land registry fees and other disbursements 
are excluded). 

Special arrangements can be made for smaller mortgages 
BLAKENEY'S SOLICITORS 

71 Baker Street. London Wl. Tel: 01-487 5911, Refs LG 
Mon-Fri 9-6 pm. SAT 9 arn-6 pm or Telex: 8952657 
WHY NOT TELEPHONE TODAY! 





STRIKE AT STROKE 
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w^t^^ OO -P ec ^ ,0 i. Ljf ! er 3 Sro ^ each VMrih theUfiHod Nogdom. 
a or small haemcmliaqo damages 

bramolfen resulfing in parli.ii parafvsia, distortion 
oitneiace, loss ot speech, disturbance oi vision and loss oduibfiHV 
stroke prevention 

I5s"f5® ear, y, t0 ate positive steps to a-void the risk of State ' 
TO^ge! yew Mood pressure tested Them is often a link belwtMfi . 
hwrt disease and Stroks sn reduce ihe risks here. too. by nol 

!SErsf». s "“ mw 


■ 

r 

i 


wioking and watching yourwe/ghr. Should less show Dial your 

Wood cholBaBralw nigh, wafchvDurdrjf. . 1 

STROKE RECOVERY 
Much esn he dona to help. Tha Chest, 

Hearl £ Slrci.o .Association provides; 

1. A nr-tiomviue network of affiliated State 

Ciuhi. 

2. A CHSA Volunteer Stroke Schema ki SO 
ar^i.s. 13 help those with speech praMafflfc 

3 ^uc'icaiions, in evorvday language^ta 
qiv» Timely aid to sutlers rs and thefe* 
families. 

Our crusade Is not only against State bat 
sJso arrains! Asfhma.Chranlc Srohdtffc 
re Angma, Emphysema and Coronary.' 

. hrombcsis. if \-ou. or a loved one, aw 

a tittering from any of those rilnesseac 
please jei in Touch. We can help you . . 

The L.W’oA is spending a million pounds . 
a war on research and other vital-work. 

W'li: you help ns with a Donation, Cav^Mt 
cr n Legacy ? The tax ire can recover on a 
Cca enunt enhances your gitL 



SSh CH £ STj HEART & STROKE ASSOCIATION 

"wfshHJt House North, Lonoon VVOIH SJii. Tei;oi-J3/jJI2 

LJ Enclosed my Donation tor z 

□ f" ndd * Ms o' m*ing a Covenant in your favour 
LJ rnor * about voiir n cSo CH, 

l iwlnoUmirourpaiwuljrpiootoii ouinvipusa.iaigyaie 
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Chnosr horn oiir 
wiria ranuc of 
ornpprites ulonu 

«ho whole coasl- 
hn-> nl Southern 
Spain. 


l“7 wORKTOWN r 

Jntmiationab 

Leisure Propenies 


MAYFAIR. Anar J-w-nr.irq ilrchitf%{ 
- 1 cs.c>-ed apart niL-r,:. 'inuhi'H le Hnh«t 
inter national ItxiEtaiCS “I p-ntl-Jiout 
Duvaw '.ui-oo-wi; ftv nms to 
fiO'lv-Rovs** »*tr. Own c-.i.eii-ful nat.o 
varifp’i 86 V7S' Ic.150 £225.000. Ascot 
.'89*6 

UMMOOERNISED. MAYFAIR : bee flat. 

olf Mount 5t«et. Vir-vina r?i onimend"J 

£113.000. Welhoroll 4 . Co. 01-493 

69 S3. 


Studio* from £10,000 

from El 5,000 
Bungalow* from 00.000 
Villas fr om £35.000 
vVe have erary iypn nf property 
uflw and raselA to meat ell 
requirements. 

Contact us now for free detain, 
write of lalsphona 
CSR Overseas Property Ltd. 
Suite 26. 4Hi Floor, 

Morely House, 

320 Regan r Street London Wl 
Telophona 01-636 0486 




EAST AblGLIAN COLOUR FKDrERTY 
SUPPLEMENT — DAVID BEDFORD S 
fi/TUMNWINrEF ,isUE. NOW 
AVAILABLE Send for veur Free Copr 
? 1 s Gullan«rl Street, Burr St 

Eamundi. 102041 zoszz. 


RESIDENTIAL PROPERTY 
ADVERTISING 


is published on 

WEDNESDAY .AND SATURDAY 

for details of Advertising Rates 
Contact : Diane Steward 
Financial Times, Bracken House, 

10 Cannon Street London EC4P 4BY 
Telephone: (01-248-8000) ext 3252 


FACT 


IT DOES NOT CHOOSE 
ITS VICTIMS 

from any particular part 
of society 
h is: 


JOIN THE BOA AND SEND 
ME A DONATION TODAY 




Sir Harr/ S«omb«. CBE. Presldeni 


BRITISH DIABETIC 
ASSOCIATION 

10 Outran Anne St London 
WIM OBD 


CLASSIFIED 

ADVERTISEMENT RATES 

From 1st January, 1986 
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Cnnim-rriei & industrial 


Pf^C^rtv 

11 50 

39 00 

; Reiidi-nt.al Property 

9 00. 

30 00 

i Appointments 

12-00 

41.00 

! Bi: - ini’'. t In-exrment 



C‘nportuniT-e<; 

11.50 

39.00 

■ B' m •••-•. inr 5ate/ 

I v/aned 

11 5ri 

3900 

1 P*r'-?nal 

9.00 

3000 

i f-’oiar Can 

9.00 

30 00 

j H.nidayi i Trivut 

900 

30-00 

C:..iiirtclx n Tenders 

11.50‘ 

3900 

, Eeof. PublislicM 

— net 

22.00 



W-V* ■ V 

f ^ 

Ki. !v > ts 


.*? ’ * IS 

|>wVyr*a4.T 

: Vi,— r4‘at 


^ * IV 


£3 00 per single column cm extra 
AH prices exclude VAT 
frr 1 1 •:*/>/ rfr*a.-;.s wriM to: 
Classified Adrertfsement 
Manager 
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scivssible Ilaurnh.n natural 
treasures are in its surrounding 
sea. I -am not a fisherman and 
must lake others’ words for it 
that same iishing in the area is 
jus soofl as anywhere else in the 
world end cheaper than most. 
SraJlv deep waters lie only a 
few mile? off shore and the fleet 
of hire boat?, based at Black 
River, have only a short way to 
po before the action can start. 
The season is October to March. 


BRIEFS I Fiat’s diesei challenge 






My own tastes extend to the 
slightly less aggressive business 
of. watching fish rather than 
catching them. In Mauritius 
there are remarkable coral 
gardens and a huge array of fish 
and shells. Perhaps thanks to 


A HEW winter collection of 
dude ranch holidays, under the 
generic title Arocrkrui 
Round-Up. has been produced 
using the services of Northwest 
Orient Airlines. The 
programme, with offerings in 
such states as Colorado, 
California, Wyoming and Texas, 
has seven-night stays priced 
typically between £750 and 
£1.000 and complete with all 
meals and “ ranch activities.” 


SWAN National Rentals has 
extended its weekend break 


the depths of the nearby ocean programmes, which include 


All singing, all dancing: Mauritians perform the Sega, the island’s indigenous 

musie 

Tropical treasure house 




AT LILONGWE you turn left, 
sweeping over the eoasUands of 
Morarabique, passing high above 
the lofty mountains of Mada- 
gascar and beading down to- 
wards the tropic of Capricorn. 
And there sits Mauritius, 
—scarcely a dot on the map, but 
a dot on which is boused itq 
• people, a tiny, polyglot, poly- 
chromatic- and polyreligious 
melange that hustles with acti- 
.riiy under tropical skies. 

. Geographically it is tempting 
to do as many of the travel 


escape both a soaking and 
further financial punishment. 

That’s, another thing about 
Mauritius: the weather is con- 
fusing. The island has con-, 
siderabie variations in wind 
and rainful, although Septem- 


lawns, were started in 1735 as a 
source of vegetables for the 
French governor who lived next 
door. When he moved the land 
was passed on to Pierre Poivre 
who was among other things 
an enthusiastic naturalist and 


and the resullanr chili of the 

waters in the winter months, 

diving without a wet suit is 
really only advised in the 
summer (our winter!. • 

But it is neither the sea life 
not the scenic attractions which 
provide the real fascination of 
Mauritius. For this we must 
turn to its people. With its 
Dutch. French and British 
colonial past, its African and 
Indian immigrations (one initi- 
. ally as slaves thr other as low 
cost contract labour; and its 
salting of Chinese, Mauritius 
presents an extraordinary mix- 
ture- of people, particularly 
since there has been a consider- 
able degree of inier-marriage. 


hotels and car rental, to the 
Continent. Some 14 hotels in 
11 locations in France are 
offered, including Paris. Prices 
start from £32 each for four 
adults sharing a Vauxhall 
Cavalier for three days; this 
includes the ferry crossing, of 
course. 


her. October and November are agricultural researcher 


generally the driest months, 
December to March the least 
windy (good news for the 
snorklcrs. bad news for the 
windsurfers). But this is -the 
tropics and rain at any time of 
the year tends to come in short, 
sharp bout 

Huge areas of Mauritius are 
devoted to sugar growing whieh, 


Poivre started planting trees 
and bushes from around the 
globe and experimenting with 
anything that seemed a likely 
crop for the island or decora- 
tive item for the garden. 


The various elements of this 
concoction reveal their indivi- 
duality in language, with Hindi. 
Tamil. English. French, and 
Cantonese Homing across the 
market air i Creole i> ihe stan- 
dard language, English the 


P AND O Air Holidays has 
produced a series of Taj 
Weekends for those who have 
the inclination but not the time 
for the normal trip to India. 

In fact, the trips slrctch the 
weekend a little (you leave on 
Thursday and return the 
following Tuesday morning), 
but still cram a great deal into 
a short stay. Prices range 
upwards from £585. 


brochures do. and lump the Sey- shar P bout, 
chclles and Mauritius together - Huge areas of Mauritius are 
or offer them as similar al terns- devoted to sugar growing which, 
•lives. This is terribly mislead- while efforts are being made to 
ing. The two could noi be more produce other crops, still 
different. The Seychelle islands dominates the economy of the 
rire a group, with scarcely more island. As ihe harvest nears 
than 60.000 people dotted fairly tali forests of sugar line every 
thinly over spectacularly rocky .road; once the sugar is cut 
'terrain' (on the main island, at huae piles of stones are re- 


_. . , . official one); in religion; and 

The- OTaattion has been mam- - jn customs. With such a mix 


least). Mauritius is one large vealed in the open/ fields; ' they 


tained over' the centuries and 
the results are a delight — and I 
speak as one who finds maoy of 
these tropical collections, par- 
ticularly ‘ when ' set -in non- 
troplcal climates, as unattractive 
and as. artificial- as (he average 
zoo. : V • . 

. Thq distance .of ’Mauritius 
from most of- : the tourism- 


rho year spems lo be one long 
festival — Hindu Divali (Octo- 
ber;. Moslem Id-ui-Filr r Novem- 
ber ■>. the Christian Christmas 
and the Chinese New Year. 


THE DE luxe hotel marketing 
chain. Leading Hotels of the 
World, has just accepted its 
first Chinese property. The 
White Swan in Huanzhou. with 
S69 rooms and 5S suites, is on 
Shnmian island and has 
panoramic views of the Pearl 
River. 


T stayed at three hotels, each 
excellent in their different ways 
— the Touessrok Sun. which 
owns a superb little island (lie 


island, with a couple of off- have been gathered from the 


shore dots and a dependency, 
. Rodrigues, some 340 miles away. 
It' has twice the population per 
■square mile that the UK boasts. 


eart,i over the years and mar- 
shalled like giant anthills- as far 
as the eye can see. 

Eucalyptus trees dot the 


generating nati(Mfs,';. : with even, cerfs) whence guesis are 
South Africa,, a -hifr . source of "Terricd ' for water sports and 


traffic. aroiuU^L500 miivs awav. " of fresco meals: La Pirogue, 
has- kept.'''the';, "kiss^he-dukk'’- * with its thatched chalets and 


■and’ its fertile -plains provide lower ground, planted to soak 


•vast quantities of sugar for the 
British market. The Seychelles 
. are more scenic. Mauritius more 
. interesting; the Seychelles more 


up water and deter mosquitoes; 
pine trees have replaced the 
ancient hardwood forests, now 
as much - part of the folk 


jf,. simple. Mauritius more sophi- memory as the dodo; banyans 


sticated. 

■ This sophistication extended,, 
not long ago, to my losing the 
inevitable lew pounds at the 
racecourse. At. the Champs de 
Mar it - does not take long to 
become sufficiently attuned to 
. focal betting ' techniques (why 
iwere the bookmakers all 
Chinese?) lo have your wallet 
eased open. : I must be grateful 
to the rain on that afternoon 


(along with the largest single .island’s visitors are fr9nr'-Sbpt& 


has- fc^t-. Jh£\;i"ki|MiieHquick'’ ' with its thatched chalets and 
brigade. aV^yvfrbni' life ljsJibdf • .?fip£ r h gardens and the Saint 
This ill: turn jiiay. Jj ay 2 helped Cenro Sun. set i»n a narrow 
deter ’tite development' of tower- ‘peninsula with a central ' garden 
block hotels. Overall the hotd; /where the whistling frogs greet, 
developments a'ng».-.weti' spacedL fiusk. All these are Sun 
apart . an d Jth thetawNes'' at tra c- Trifcraational hotels. The group 
titfe. .“With -nmett. -emphasis pn v ‘"c a n.be contacted in London at 
garden*? and wa~ tei* 1 ' 1 sports.- - 'A:'. New Cavendish Street, W1M 
little less than a quarter pi the v<rPA - '■ ' 

trieitftmi qca feAMi a> .CVtuf K •’. * • 


TOWNSEND Thorescn has 
considerably expanded its 
pro.gamme of Continental 
weekend holidays for this 
winter. The trips are available 
for one. two or three nights 
and offer various French and 
Benelux destinations. Prires 
range upwards from £25 per 
person. 


Ed ON Kcnay gourmet weekends 
are a feature of the new Golden 
Rail short break programme 
for the winter months. The 
offerings also include a 
“ country style *’ series of trips 
and some. short journeys to 
Europe; •!_ 


ethnic slice of the population). 


JhULUU a V 131*1/1 2 1 CMC IJ VIII , . i W 

- -* — , Africa, slightly fewer : frivin ' °* her c pood , h ° te,s JF THE- idea- of a holiday in 

the casu arines from Australia France (although more U .you, Sgi, 10 " the Falkland* fe appealing then 

include ; the£French island SSL .il contact- the Falkland Islands 


and flamboyants from Madagas- include th^eneb wWch the intact 'The ~ -FalkW-Wands 

car ’ - RetinloB^ere arenjSniv far the Roprt ; wr'JOl. 

. The importation of foreign "“"SS tAflftJT 1 priceT range S EST«*L ^ A Comnionweallh 


The importation of foreign 


FL\T HAS followed Peugeot's 
footsteps and in: reduced a 
luxuriously equipped diesel 
saloon for buyers who want to 
cut fuel bills but refuse to be 
uncomfortable while doing so. 

The Fegala DS (Tor diesel 
super i has the same specifica- 
tion as the Regata 100 Super; 
with power-assisted steering, 
5-speed gearbox, electric front 
windows, central locking and a 
wash/wipe system for its halo- 
gen headlamps as standard. The 
driver's door mirror is adjust- 
able and the rear seat backrest 

folds 60/4U to let oversized 
objects into the boot. 

Its engine is a 1.0 litre, 
developing 65 bhp. Fiat says 
the top speed is J*6 mph. This 
seems reasonable, though I 
doubt that it will impress many 
die.sel car buyers as much as 
ihe fact that the Regnfa cruises 
quietly enough at SO mph for 
the radio — a stereo/casseile 
player comes as part of the 
package — to be enjoyed. 

The interior is nicely done, 
with seat;: that are plump and 

supportive; and the boot is 
large. At £6.S60 the Regain DS 
is competitively priced. How 
does it compare with the 
Peugeot 305SRD. iis most 

obvious adversary in the 

market? 

The Regat a is cheaper. The 
305SRD t this column Septem- 
ber 7l costs £7.575 not 
including power steering, which 
at £290 extra makes the total 
£7.865. But it is not quite so 
simple as that. The Fiat does 
not have the Peugeot's stan- 
dard power-operated sunroof 

or light alloy wheels, which 
would add at least £600 if titled 
post -purchase. Perhaps the 
Fiat's main disadvantage — for 
the business user, at any rate 
— is its engine size. With 1.9 
litres under the bonnet com- 
pared with the Peugeot's 1.7 
litres, it comes into a higher 
tax class. 

Even so, the Fiat is cheaper 
when the difference in speci- 
fication is allowed for, which 
will endear it to private buyers 
who are not worried about such 
things as tax breaks. How do 
the cars measure up against 
one' another on the road? 

The Regata DS was not as 
refined as I had expected. AH 
diesels knock when cold-started, 
but the rattle disappears as the’ 
engine warms up. Surprisingly, 
the Regata remained rather 
staccato at normal running tem- 


plant life is an .important string Britons., Ifggans. Germa^Jn^lB^' gjg f ' Oticc,.** Tuftoh Street, London pentun. em when pulling 

St the history of the island and SW 1 IP. 3QL, The- lowest public .bard *h1cfa » _wben most 


in the history of the island and Swiss, iow visitors -iiw * wtiT . Ask vour trav eluent for SWIP.3QI* Tbe- lowest public ,s ^nen most 

the result can be seen at its very broad : selection: of fellow £wni and Soverei^ a'r fare at the moment is £1.250 the Peugeot included, 

best in the Parnplemoussps gar- wto . brachuras and comwe IS return, wf ft. 'some restrictions. «*)!«?• too. 

dens, a treasure house of plants 


that I. sometimes had to run from around the world. 


faster than the horses (the gardens, now a peaceful retreat . 
.ones I-;. backed, that is) to of bright flowers . and green 


yet, to.. discover Mauritius, ^d-.-Xr n-J 
as to whether that is a good or . offe 7i n t^- 
had thing 1 wifi not comment / _ . 
dore . lenffdfelc’/’ but ' less' ’ 


d SovereiTi a ' r far& 2t ,he foment is £1.250 
comnarr- the return, with. 'some restrictions, 
compare yie .Th^Gpl^ Goose in Stanley 
charge person per day 


Arthur Sandies Bouse 


smooth out. The exhaust, too, 
Was a bit vibrato at times. 

Its ride is not as good as the 
Peugeot’s, but this has-been an 
area in which the French have 


MOTOR CARS 


HOLIDAYS and TRAVEL 


BRADSHAW 

BA&webb 



jgS SL 85B. Thistle green. Beige hide. 9. 000 m. 
m SL 83Y. Champagne Brazil cloth. 9,000 m. 
aft SL 83Y Astral silver. Black doth . 23. 500 m. 
fro SL 84 A- Silver blue. Blue velour 16 . 500 m. 
m SL 84A Lapis blue. Blue cloth. 17, 000 m. 


£28,750. 

£24,950 

£23.750 

£25^50 

£19,950 


CELLULAR 

TELEPHONES 

From only 7 5p 
a day. 

Contact the specialists 
now on 01-659 1133. 
or Freefone Answercall 


•> ' -* 1 !, 1 • 


VSBAFSrSE 1 



Welcome to 
lace on Wheels. 


Serviced Paris-Ql’S7G981t"-- . 


TOP; 

DISCOUNTS 


W HAT more romantic train circuitous mute tiirough majestic 
can there he. and what ' and colourful Raiasthan. 


VOLVO ESTATES 


MOST MAKES & MODELS 


All models for immediate delivery 
anywhere. - ; • 

SPEEDS OF MANSFIELD 
0623 643233 


Immediate Nationwide Delivery 
'FulF FTnanee' facilities . 


FERNOALE LTD 
0I-S75 6377- 


Yt can there he. and what ' and colourful Rajasthan, visiting 
more splendid a way of seeing the Delhi. Jaipur. Udaipur. Jaisalmcr. 

glories of 'Rajasthan? A dozen or Jodlipur and the Taj Mahal 

more tura-of-the-century a at Agra, 

carriages originally built for " No wonder so many 


Maharajahs, thoroughly refur-^frjf 5 ^ 


VOLVO 


OROEFI YOUR NEW 
VOLVO ESTATE NOW 
Comari' Christopher Craiq 
■or Peter Kipling 
• - ’ Telephone: 01^86 6151 
Lex Brooklyn ds 


STRIKE AT STROKE AMD 
OmERokABUNG DISEASES 



COURSES 


Our crusade Is against Stroke AND awlnrt 

Asthma, Ctvorvic Broncrttis, Angina. Empiyssma ■ 
end Coronary Thrombosis. 11 you, or a towed one, 
are suffering from ary of these ini »se& pieasa 
, get h Much.' VW b can t&pyov. 

dht TheCHSAlsspenrfngarnWionpounds 

f a year on research apdolher vital hwotk. . 

WiB ytxi help us with ape nation, a 
Covenant oralfigacy? The lax we can 

remver (xi a Cownant enhances your gift.. ■ 

THE CHEST, HEART & STROKE ASSOCIATION 

T>ie8locK House Nortn,LqndMiWCTH^ftJ^^^|onePL3fl?^^£ 


fNTENSfVE 

LANGUAGE COURSES 
FOR BUSINESSMEN 


bished in the original 
grand manner 
. providing a supremely 
•comfortable mobile 
hotel. 

The train, hauled 
by veteran steam 
locomotives for some 
of the journey takes 
a week's marvellously 


mm 




people are 

l mtiking tracks 


to India. 




Imn 


ARABIC J 18-20* OBC£MB» 
am 14-ia APRIL : 19B6 
This lonB-running. tours. rfus .-bc«T 
u scO by more than 300 comwHiles, h 
carers tor beginners working In small 
Broun* and concentrates on Uii 
utokcit lansuase.. 

JAPANESE 46-20. DECEMBER ”1 BBS 


B Tlie Co\?rnmaU of India Tourist Office, Cork Street, London W1X 2AB, 
•Telephone; Ul-4.r 36 . , /S. Pfcsicl: 3+i25(«). 


and 1X-1B APRIL 1986 
AUuaica no praelous kflOwleOgt altU 
conrentratw on the spoken languor 
and the reading or some co (Timor 
characters. Grouiw will rot agiceec 
10 students 

CHINESE (MANDARIN? 14-1B APRII 
I486 

A «lwrt Intensive eotfrt* in elementary 
sooLen Chinese (Puwnghui Mandarin; 
detlgiwd- (or businessmen and a&iot: 
With no previous knowledge at Ihi 
- language 

In addition to Uiese scheduled courses 
UMuage tuition and bneMg can t* 
tailored to the needs ol indlvMna 
companies, with regard .to any ot tm 
mater lanouaun or areas ol Mis ant ; 
Africa. Iransiallon and consultancy 
is also undertaken o v recoonlsec 
mm t u In Uie<r hetds. 

Enoulries and appixatlons to-. - 
Lt Col p. A. Whitaker. Organiser 
rupguagex and Briehngs). 
bcternal SertKes Division. 
SO^L OF ORIENTAL AND 
AFRICAN STUDIES. 

University of London. Mulct Street. 
London WC1E 2HP 
(Tel al-EJ7 2388 #W 500.-5791 


DANISH 

QUALITY 

furniture 

AT 

WAREHOUSE 

PRICES 

SendforTR^totour 

brochure TODAY 

OPEN J PATS A WEEK. 



GRAND PRE-CHRISTMAS -SALE 
5% to 30% savings 
Free delivery UK mainland 
Call now: 

BQSENDORFER LONDON 
PIANO CENTRE 
38 Wirrfiore Street, WI 
Tel: 01-48$ 3111 
or 01-935 7378 


8 -Telephone; 01*457 50 . - /8. Prcsiel: 5+42500. 

p Name ■ ~ 

■ Address ‘ 







FLIGHTS 


WINTER SPORTS 


XMAS GIFTS 




CLUBS 


BOOK PUBLISHER 
merlin books ltd. 

BrtUTOlDB. Devon, EX33 2EA . 
: Tet (0271) 8IW3» - 

Invilss AUTHORS to sand tnanu- 
■cripts "for publication on subsidy 
* — - considerd 


TRUFFLES TREATS 
FOR CHRISTMAS 


Chocolate truffles. ' wnd. niaoe-' wit* 
fresh eresm. avallahfe by dost from 
London' i Inning Continental wUucris 
corns »nv, ■ Swim "avoirs fn . an 
attractive *50gm tm for |u«* 11 50 
doe. PAW wun a persoeaiued 
message 


iOHEUBUIBl - ourtra M Od EUS 
BOnUTSMBU AaK ad 2333 1339 70 
-BISKSSWO w »r 
RBctSE • W|* 2#M WJ* El* 

An 2 in 135 
RujtMJ 222S J4C9 SZ® 

M 8 S3 fc - MSB ISB «s 


MOICINLAVQRIAZ — Catered 


HOLIDAY 

accommodation 


f \ .; Mi . * .. V.K.v-aAiailv 
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Fial’s Ro»ata Diesel Super. Well r quipped and good 
lalue, but not the most refined in its class 


traditionally excelled. The 
si vim? i& more in date ami 
the in-inmipni l.iyoul f.ir 
superior. There is r.oi much \>i 
choose between c'lhor ear in 
handling or road hold me when 
driven at sensible speeds'. 

In emi>umptiun. l lie offiei.nl 
figures .show the Heu-eul lo be 
much belter m town <-H.S mp- 
against yy.$ mpv I. margin.illy 
worse at a constant 5iv mph 
till. 4 mpg against liJ.Si. A I 75 
tnph. bt»\lt ears return 43 mpu. 
In praeliet*. 1 turn Id ivpeel to 
yield 50 mpq to n driver win 
is not in n hurry. 

Fiat took a lonj tmvo to 
decide gel in mi ihe die.-vl 
car act in Brit :i in. though it 
has been markelin^ them m 
Europe since 197S. ulicn the 
131 Mirafinri — Italy's anxui-r t.i 
the Ford Cortina' — appeared 
with a massive Uj-Iilro encine 
originally made for light truck-. 
Barring the 12t» and Panda, 
every Fi.n is now made in a 
dti’f-nl version. I have inert nmst 
of them and rale the 1.3 hire 
l T no diesel partieularly highly. 
Il could prov idt* real emupeti- 
tion for the Peugeot 205. which 
at present rules the roost in 
the small diesel segment. 

Every year, the die. tel ear 
becomes more popular in 
Britain, though wo have a long 
way to go before we can mall'll 
its 26.3 per cent marker pene- 
tration in Italy, 13.7 per cent 
in France and 1 2.5 per cent in 
Germany. In the first nine 
months of this year, we bought 
52.743 diesel cars, more than 
in the whole of 1934. when 
45.382 were registered. This 
year’s total could be 70.000. 
with 100.000 registrations, per- 
haps in 1986. In 1980. only 5.S2S 
were sold here. 

Eighteen per cent of Britain’s 
fleets run .diesel cars now. 
against only 10 per cent last 
year. Another factor is repeat 
purchase. Once you buy a diesel 
and get used to its reliability 
as well' as lower fuel consump- 
tion, you tend to buy another. 


BRIEFS 


• Dn-.fl fuel doc ii'»r frcc?e. 
bill iis pa ratlin vr.s:; enutent nws' 
irv-lolli-f .il very low. teinpesM- 
lwiv-. Muckinu Hie filter ar.d 
.-lii|i,‘>ui-.' l I k* •-n-.'.mi*. Additives 
gft rvuifui thv proM.'ut hut ffr* 
iif! .uf-vi'f r i- .i ‘‘f.itcr in tin*, 
fuel lair. I.cims i!AV iias ju-' 1 
imr...1u. rd Iti.- IMV.’v 3«0 f-c’ 
lif.ii.T, vvlin'i* til • ’•■■tween t:.v 
In*, id and Hu- liiiii.v nf tin* lilt»-r. 
Il i: >iulul'lf !»r sniisf dl'^fl 
car-. i*t*:iic> imo uin'r^'uin a::rr- 
iii:ifi.:dlv wlifti neeiiert and 
r.i.is nr., pin- V.\T. Deta;!.- 
frnni l.uca> v'AV Jl '*1-743 3i:l. 


(91 Tv»o Minrf ili—vl car- :W, 
h'-eu mtctiJuv.-d t-i ttrisuin 
i ‘oil i.’ar •.loiiin.iiiv . The Mi'.-u 
Im-Iu SpUf ii j vim and vialau 
t.I.X an 1 1 m i.i in'. I'll! !: h.ivi* ;i !.. 
In re •■iiL iiif. l url -hc! i urged w:t: 

an iniciVfiliT and arc a- v*: 1 ! 
i’i|uippfd a- Ilnur jietrnl-v:igin'*< 
ciiunie rp.iri - i*i,i: power >:ee: 
mg, n-uJr.tl lurk i nc. lilt ari.it! • 
able jiwriir. 1 .■n>i for .<• 

mm Is The it' -.-fd! Spec 

v.-.v/nn »■ »»r Is £9.2Hr« ihe GaJrir. 
.'Miinmaiic from rs 97* i. Apv 
from the 14D i:iph Sianso 
eoiiue. .til Itiff-ui'i-lu car- >•>!• 
lierf an* now file red w.tis : 
diesel oniinn. » 


O 1-iird scooped flic pool in lb* 
t"»r.iv:»n Cluh'i Towcar uf \’,»»» 
Year compel it ion. In firs? pliae 
was the 2.S litre V6 engined 
Sierra XFWxTi, with p«- r - 
mcmciilly engaged four-wlioot 
drive, followed by the 2-Iiiff 
fuel-injected Granada fitted with 
Ford's new 4-speod automatic 
transmission. 


Stuart Marshall 


• Stop calling the overtaking 
lane un motorways the fast lane. 
The Guild of Experienced 
PWoi-his. no in is oul flint every- 
one from Minister of Transport 
Mrs Lynda Chalker to broad- 
casters and motoring correspon- 
dent.: are guilty of this mis- 
labelling. 

The outside lane is not for 
fa i drivers lo stay in over long 
periods, but for overtaking, 
afterwards reluming to the 
nearside lane. 


The. A/lacfic ®f 




\ \ OrPlustique, 

\ \ \ Guadeloupe, or other 
\ \\ exotic islands. 

\ V j Experience the French 
\ M Caribbean. The 
\\ I tantalising tropics 
•combined with the best of France. 

Sailing, skiing, windsurfing. 
Every water sport imaginable. 

With bars, restaurants and 
night- life that are as exciting 
- as France itself, 
g more details, ask 
your travel agent for 
/ x our brochure or write 
/-v /\ \ to 15S New Bond St.. 
r London VWOAY. 


— ^ By 

scheduled flights 


AICT FRANCE 
HOLIDAYS 


01-563 6961 

riemfer of ABTA 


O JL HOTELS : 


SAIL QE2 TO 
NEW YORK. 
FLYBACK 
FREE. 

FROM ONLY 

£455. 


Gi’RESTMAS EREftK 


.'am our Sc.isnn.iJ House PJijRr. 

I Ch-isim.15 .iw.iy aj bar 

i l. tn non- Couriryr Hou^e on idj 
eti-ji ol Eanoor ; 

Moufi iv.il.:rin<J (i>od C.n?fuilv pi. 
pjrcd un<l U-. on ni oily prc<cntad. — 


You cart take advantage 
of this fantastic 
SCIPERTHR1FT fare if you 
sail on the luxury QE2 on 
December 16- And you 
can fly home British 
Airways whenever you like 
before the end of 
January 1986. 
Space is limited, 
so call Cunard nowon 
(01)491 3930. 


MARSH HALL ; 
COUNTRY HOUSE HOTEC 

soush Moiign 
North Devon 
tt*7OT5) 2B06 


16lh CENTL'kV 
THATCHED LON CllOUSE V 


M.fl.Du.oii s in .ill h,m near 
D-i.anUai $cciu0ud vrttins. Log 31 pi I' 

3..- P>.'Jrir pjni-l|in^. Full llcc-ncc AA.t 1 
DpIk.puv horn* cook ml. onn 1130 m , I 
■ 5 P'.. dair\ gnriJifn crpou’C ‘ I 

--n.'itil Dcrcmnn JircjKl H5Q D.p. Ine.. ] 
hoi lunch a Chrlitnut (»re. , 


Tel: MORCHARD lISHOl 1 (036371 SSO’l 
(LONG RING; ■ 



STAYING IN LONDON — T.no a luuurv 

rvi* L 22f vn n, 3 f| : tor 1 »S. 

J'’ Cornier I Pin-Die telephone (CM. 

t.oiiji value ftvdcT strmc ttamtft,! 
Rvdcr Sirept, Dune Street, 't Janin.-, 
London, swi Tel: 01-930 5241^ 


FREE SKI SCHOOL (or any Andorran 
NovS.b5.raiS? 

,a ' T RI»-P«k Ski 01-373 

S095. 64 Ronwar fto*d. London. SW5. 


GENEVA 


ART GALLERIES 


OLUMBUS 


hibb ski purchase. 

New iCTvlrp Im yarai trom vour 

sfsar A8 : f 0 r t T^,e, c * twkk sk “ “ 


RESIDENCE - DE FRANCE 
4 Av« de France 
Tel: 022/31.1479 


AGNEW GALLERY 43. Old Bond SI.. Wl . 
629 4176 GERMAN EXPRESSION! >M 
FROM LEICESTER MUSEUM Until 
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HOLIDAYS AND TRAVEL 
ADVERTISING APPEARS EVERY 
WEDNESDAY AND SATURDAY 


£«autilul. Srit-cUci. air-conditlnnod 
miidBnUal lurnixhad apartmanta 
anti sludien. 

Fully equipped kilthon 
Daily maid aotvica 
.Weekly and monthly arranpetnanls 
Excallant location 


LUMLEY CAZALET. 24. Davies St.. Wl. 
0N099 5058. CHRISTMAS FXHIKITICN 
—Original Prlniv E2O-CS0O Unlit 24 Dec. 


FRANK RRANCWVN. Rj». — PalnCIngs. 
Maierro<ours. drawing; and eKhmtr at 
Tnc Bu ildlno Centre Gflllcrv. 26. SlDrn 
Street Lonnon. WC1 Until IS December. 
MOn-Frl. » JO- 5.30. Sat. IO-A 
t««ll 13. Old Bonn St ANNUAL 
WfVttRCOLaUR rAHmiTlON Man. to 
FH. S 50-5,39. 01-629 3538. 


RICKARD GREEN. 3S Dow Street 
403 3939. CHRISTMAS EXHI8, 
OF PAINTINGS UNDER t8 l00 n 
10-6. Sals. 10-12-30. 
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First past the 
winning-post 


BOOKS 


This week’s page is. devoted to reviews with 
Christmas in mind 


"‘SJcSy *™ 6 and bacing 

•'.■'by Jocelyn de Moubray. 
"/Sidgwick & Jackson. £12.95. 

.■ p ages 

THE FAST SET ~~ 

by George Phunptre. Andrt 
- Deutsch. £12.95. 1T6 pages 

• TALES OF RACING AND 
’CHASING 

■ '* by Terry Biddlecombe. Stanley 
*■ Pau!. £7.95. 87 pages 


on horseracing that the indus- 
try’s structure and purpose are 
at risk. However, as he says 
himself, a general collapse is 
unlikely, although the racing j 
world must move with the times i 
and must be aware that it is | 
an entertainment industry and j 
one that relies on foreign | 
investment. 

To put the current state of j 
horseracing in perspective, tb<? 
author traces how the industry [ 
has evolved in the past century | 
— From the early days of the 
• THE DUBAI Champion Stakes, aristocracy, most of whom were 
. - run at Newmarket in October, owner, breeder and trainer 
_ produced one of the most r °ted into one. through the era 
. scintillating performances of of the entertainer owners, the 
the flat-racing season. Pat Khan and the years of 

--'.'■Eddery sitting motionless on French’ domination, to the pre- 
k\.‘pebbles two furlongs from home sent P er >od of crisis. 

'TOvhile ail around him were In spite of the gloom, British 
already hard at work was an racin S remains the best and 
&./- unforgettable sight. The pre- 111051 varied in the world. Mr 
— sentation ceremony, however, Moubraj has written an en- 
-."reminded onlookers of the tartaiiriir? book that covers a 
.....dependence of British racing lot ground and will also 
on foreign investment The st i2!*^ at £., t h ou ?ht 
"Maktoums, the ruling family of The Edwardian era is re- 
Dubai. put up £50,000 of the 
.. .£100.000 prize money 
winning owner ws 
■ Mohammed, one of 



Photography 


Guns through lens 


une of Lewis Carroll’s own illustrations to “Alice’s Adventures Underground,” 

reviewed below 

Hockney and high-water 



Mr de Moubray tells us in 
Horseracing and Racing Society 
'. that the Maktouxns are certainly 
. -.not in it for the money — each is 
reputed to have a weekly income 
in excess of Sim. However, the 
‘ .author is clearly unhappy about 
the influence of foreign 
investors. 

Pebbles’ performance in the 
....Champion Stakes was ironic io 
"a seme because wealthy owners 
and breeders seem often to for- 


Maktoura brothers -uu 9m«.c =_ r., i ■*<«“ *">■ uhuuuej u« uw wucu. uitc 

1980 have played an increas- ‘".The Fast Set Geor e e Plumptre j . ^Thames & Hudson, £100).- This not provided, 

ingly important role in shaping Drl “*® a lively style to a livefv , ^ a facsimile reproduction in a Alice watch 

British racing period. Those fortunate enough 

to be part of the set ensured 
that they enjoyed themselves to 
the full: scandal abounded: re- 
putations and fortunes were 
made and lost. 

The period produced the first 
and, so far. only Prime Minister 


as part of their education, but 

. ■ j _. - - 5 i » «t imaimnc i c|iruuui:uuu m a Auce watched a mad troauet ooe °J... tW0 p * aces have 

penod. Those fortunate enough | sjjpcase 0 f the artist’s own work- game and a strange form of competitions for verswipeaking 

book complete with marbled chess but nothingso innocent [!?£!? a “ “JSjSSi-w 1 ‘H? 

boards, friends’ phone-numbers as Ludo. Now we have a n °«, C 5i a n P hot °8raph of the 

SiSllSS fac - simUe of V"* ! 33K' Trn^^Ve^a?; 

separate^, limp-backed utrodup- manuscript version of Alice’s bar’s Album ritehrott sin 95 1 i John Steinbeck, Gary Cooper, missed as a collection of 

Gene Kelly, John Huston, and amateur apprentice work. It 


| ROBERT CAPA- was labelled Robert Capa (Faber and Faber, licence to pluMr JJ*- % 

' “the greatest war photographer £15.00). He tfas a brave and . collections and dijob aU aver 
•in the world ". in , 1938 after compassionate man with ■ great the roofs of the royai^^M, 

| spending just over two yeaifc charm and a vry sense of but also the cnnn« to omrow 
• on the battlefields of Spain and humour. Whelan’s account of Mummy s Hassclbiad. Ilm^ine 
' China. His career ended 20 the risks he took to get the .that a vast unto 
s years later when he was blown best pictures makes exciting with no interest at all m i*oto- 
up by a mine in the French reading which is balanced by graphy would hr v«3> PjJJ;,™ 

‘ Indo-China war. By then he descriptions of the long weeks to find this among ineir um-rf- 
had covered the Spanish Civil Capa spent hanging arouud.ln mas gifts. . 

War, the Japanese Invasion of London, Paris or New York. Portraits of - 

China, the Second World War The war photographs m To Cinema — CT Glorious Jean 
and the’ Israeli War. for Inde- the Bitter End (Viking. £12.95) (Arum Press, £l« - 
pendencc. He was famous as were often, like Capas, taken John Russell T . kV 1 or a nd J ohn > t 
the man who always got the in the midst of battle, but this Kobal ho ve ra i ded the arctm es g 
best pictures- because he took time chiefly by amateurs, of the British 
the greatest risks, photograph- Emanoel Lee has written a his- assemble this estenmTC con efr 
ing in the very midst of battle, tory of the Boer War around non of publicity suite and 

his own collection of contom- portraits of British stars. They 
But his sister. Cornell Capa, porarv photographs, most of concentrate on the 2930s, XWQ5 . 
and his biographer, Robert w hich are previouslv unpub- and 1950s, heyday of the 
Whelan, who have edited ushed. The Boer War (1899- glamorous studio portrait. Merle 
Photographs (Faber and Faber. 1902) coincided with the intro- Obrron. Charles ‘ Laughton. 
£15.00),. a collection of 262 auction of the Folding Pocket Leslie Howard. Vivien Leigh, 
examples of Capa’s- work, stress ramera. the Kodak Bm^ie. and Diana Dors. Dirk Bogarde and 
that it was people, not -war, that Enstman’s famous slogan "You many more stars are pictured 

interested Capa most. In . the button, we do the at their very best. The hack- 

addition to the shots, taken in rPS J- Mans soldiers carried ground history is explained In 
the heat of battle there are th gj' r own cameras for the first a well-researched text which 
equally memorable ones show- in t hat -war. and the re- adds greatly to the interest of 

Dent 
Haas 
through the 

. . _ the chaos and improvisation work of an International setae- 

laborators, children— pictured w hj C h gje an inevitable part of tion of accomplished and inno- . 

amidst the devastation that war anv war . vative photographers *— Robynf* j 

has wreaked on their lives. Photographs (Hamish Hamil- Beeche, Irving Penn. Joel. - 

Capa was -*an attractive and ton £12.95) by Prince Andrew Meyewwitz. David Hockney and 
likeable man whose friends in- has been greeted by some quite Haas himself, among others. 


tion booklet based on conversa- Adventures Underground 

tions with Hockney in which he (Pavilion Michael Joseph, 
explains how he relies on the £9.95) in his own beautiful 


„ I tAp.aiiJS uun UC IKUW Ul! LUC IU.UO/ in ULS OWU DeaUUtUi 

op R^feber? Colour' I off-tbe-c uff. sbelcb- c_anigraphic script and his draw- 


fifth Earl 
ful characters were to be met 
by the score. Caroline. Duchess 
of Montrose, for example, who. 
thrice married and aged 70. 


get that racing is an entertain- beard to say: "I never 
merit industry as well as a a “ ow a n J’ man into my bedroom 
commercial operation. The con- e xcept„Mr Alex Taylor [her 

’ he is always 


The ones reproduced here, ings which to my eye are 
portraits, interiors, landscapes, superior to Tenniel’s. All that, 
are typical in their wild exuber- plus an introduction by Mary St 
ance and colourful immediacy. Clair. Alice Liddell's only 
A steep price, but fascinating. grandchild, makes the book a 
To set up a London version must for Wonderland enthusi- 
of The New Yorker is a asts. 


boy’s Album (Debrett £10.95), 
but many oth£r aspects of the 
life of the place are caught by 
the camera of a boy wbo 
finished there m 1980. 

An attractive approach to 


trainer], and 
welcome. 

The book contains many 
fascinating photographs with 


stant search for reward to 
sustain the massive sums 
involved in acquiring and breed- 
ing potential top-class winners. _ . 

and the risk of seeing that brief hut informative captions, 
reward dissipated, does not The most dramatic shot cap- 
encourage entertainment. Gol- lures the moment when a suffra- 
d'eo Fleece and Secreto. winners gerte ran in front of the King’s 
"of the Derby in 1982 and last horse in the 1913 Derby. Emily 
'year, ran in only seven races Davison received fatal injuries: 
■between them. Jockey and horse survived. It 

" The author believes that com- was. as Mr Plumptre says, a 
• mercialism has got such a grip tragic manner in which to end 

the period but at the same time 
an outward sign of the unrest 
which was developing and 
would shatter the halcyon 
stability of Edwardian society. 

One feels Terry Biddlecombe, 
three times National Hunt 
Champion Jockey in the 1960s. 
would not have been out of 
place in the Edwardian racing 
fraternity. He likes to enjoy 
himself and does his -best to 
see the funny side of the most 
embarrassing situations. In 
Tales of Racing and "Chasing. 
"Bidders,” with the help of Jeff 
Farmer and illustrator Jake 
Tebbit. makes the most of the 
opportunity to recount anec- 
dotes about himself and many 
others involved in the game. 



Shakespeare these days is the 
comic-strip where the poet's 
verse balloons out of the pic- 
tures. The latest is a vivid art 
deco Midsummer Night’s 

recurrent dream— or nightmare Carroll used to receive a great fS e i jSfa t( s 95? Mea£ 
— among magazine publishers, many letters from children to white ShriSwJre ta tE 
Briefly, before world war two, which he patiently replied: so, pahnl ReMT^tmirso £2A5 
the dream became a reality in too. did that later Oxford don a^r^tainTall *h£ 

the pages of Night- And Day who became most famous as JSemSS vSKTto toe b£5 

iJi ted M by t Gra ^f m r£^ ne aDd C U ? Ut) ! Qr 0t “a* befd in the PROphoto^aphJS' 

John.. Marks. Ite life-span was C. S. -Lewis. His Letters to t^suterated and e^htined. 
weekly from July to December Children have just been pub- EveQ now the not 

1937. terminated after a libel listed edited by Lyle W. Doreett £ ^>mptate amSttM , 
suit, filed on behalf of the child Marjorie Mead (Collins ITow ttepla^re acSall? I 
filBMCtrw* Shirley Temple. JJ-W. 120 pages). Unlike Car- slaged Sor £ e most recer J 
While it lasted the magazine i* _ 5'- Lewis sometimes research on this is contained 
fizzed. " Here, you will find Miss offered a thumping literary in r. a. Foakes's Illnstrations 
Elizabeth Bowen reviewing the judgment: "Dear Martin ... of English stage 15S0-1642 
theatre." declaimed the first congratulations . . •. w escaping f p ress> £351)0, 180 


Pablo Picasso as well as his 
distinguished colleagues. Henri 
Cartier Bresson and Andre 
] Kertesz. The story of bow Capa, 
son of a middle-class Jewish 
Hungarian family, arrived in 
Berlin alone and penniless at 


Haas argues that Special 
Effects should be seen as na * 
integral part of a great photo- 
graph rather than merely a 
gimmick to be copied mechani- 
cally. The illustrations, in both 
colour; and black and white, 
prove this point well. This if 


does not pretend to be anythin-' 
else, and in spite of a wish to 
the contrary expressed in 
Prince Andrew's modest and 
amusing introduction, his un- 
exceptional photographic efforts not really a “ how-to-do-it 

____ . become quite disproportionately manual, although techniques 

the age of 17, exiled for politi- fascinating simply because they arc explained in broad terms, 

cal agitation, and went on to are taken by a member of the but it is more a survey of cur- 

become one of the greatest Royal Family. rent technical practices set 

photographers of his generation As Prince Andrew himself firmly in their artistic context, 
is told by Robert Whelan in acknowledges, this gives him all A|o«*toli Yfnnlrin 

an absorbing biography, sorts of privileges, not only Aianiiail nofmiii 


Theatre 


Who played what and why 


V. 


Terry Biddlecombe: 
from the horse's mouth 


Jeremy 

Bennailack-Hart 


editorial "while Mr Evelyn Cicero who. to my mind. S a hanto iilumta ! ^ PUBLICATION of A and John Gielgud by John paperback £4.95, 244 pages) is 

wS does booL. Mr Grahsm If greatest bore (except ome ” 1 a "“~ *' Th "*“ fcv — 

Greene looks at the films, and Finally, the editor of The 

other critics purr or wince at Andrewes, and Mrs Humphry Saturdav wWch no 

the offerings of Fashion, Art o[ jj 1 wbether longer appears, alas, has had the 

Sport, etc.” An anthology of this anc,ent or mDdern - ’ interesting idea in Every 

period-piece has long been over- Another Lewis, well known in Picture Tell* a Storv (The 
due and now we have it. in the the world of children’s books. Herbert Press £10.95. 160 

original illustrated format. Miss Naomi Lewis, has come up pages) of an anthology of those 
edited by Christopher Hawtree with a poetry anthology, Victorian paintings, such as 
(Chatto & Windus. £12.95. 278 Messages (Faber and Faber. Orchadson’s Trouble, which 
pages). £7.95, 255 pages), full of good make one ask what happened. 

Past Christmases have brought things and clearly the product to the people depicted: Each 
several books containing those of wide, eclectic reading in this painting chosen is repro- 
dice and board games that field. » duced on the left-hand page and 

helped to while away leisure- By contrast most of the poets Mr Hadfield adds his comments 
time in the prestele vision era. in Donald Hall’s anthology. The on the right. Sometimes the 
This year in The Great Gaines Oxford Book of Children's story is self-explanatory and 
Book (A & C Black. £5.95) we Verse in America (Oxford. £15. sometimes it can be interpreted 
have 14 specially invented new 319 pages), will be unfamiliar in a variety of meanings. A 
board-games by various in- t 0 British children and their long way from Hockney — or 
genious hands. Well, sort of new parents, but nonetheless they is it ? 

— it is difficult to think of a should prove enjoyable. The Anfimnv Pin-tie 

really new game, but even the tradition is a longstanding one /AUtnoiiy LUriia 


History of the Theatre by Russell Taylor and Gyles Brand- a wonderFul production diary of 
Glynne Wickham ( Phaidon, £25. reth have been reissued in soft a tortured, paranoid playwright 
264 pages) is a handsome back (both Pavilion, £6.95, 186 It is far more interesting, in 
reminder of the debt we owe pages), both lavishly illustrated fact, than the play whoso 
the first Professor of Drama in and attractively compiled. evolution and demise it charts. 
Britain. Wickham’s Bristol The late lamented Leonard Gray sees enemies everywhere. 
University department now has Rossker is fit company for those lung before he reads the bad 
many lively counterparts and great names and Leonard Ros- notices for The Common Pur- 
the academic study of theatre siter by Robert Tanitch (Robert suit at the Lyric. Hammersmith, 
has resulted in a steady flow of Royce, £9.95. 191 pages) is Gray is a writer of mordant 
invaluable editions and studies worthy of his memory, inter- wit and considerable elegance 
over the past 15 years. The leaving pictorial material with and not least of the joys here is 
Everyman Companion, to the appreciative critical comment the portrait of Harold Pinter, 
Theatre by Peter Thomson and . from colleagues in theatre and his director, an untouchable In 
the late Gainini Salgado (Dent, television. black. 

£15. 458 pages) is a good Simon Gray's An Unnatural 

example of lively; scholarship Parsuit (Faber. £ 10 . 95 , also iVIICIiaCs LOVCfley 

blended with practical appreci- 
ation. 


BOOKS OF THE MONTH 


. Announcements bclour are prepaid advertisements. If you 
require entry in the forthcoming panels, application .should 
be made to die Adreriuemcnt Department. Bracken House. 

"It i Ctiminn Street. EC4P 4 BY. Telephone (11-248 8000 ext 4064. 
Order and payment for books should be sent to the publishers 
unrl «•■»! in the Fiiuindal Times. 


The Pt-pjs Diary 1966 

A hjrtd'.omo desk diary based an 
this rfujsl lamotis ol English dian 
Elegantly designed and lavishly 
produvtJ the diary is arranged on 
i wee . -ji-.i - glance basis and con- 
tains ill lions Iroin The Diary ol 
Samue; Peoys Ihrouohoul 

£9-95 

Ball and Hyman £9.95 

Cities anil People 
A SoCi.'l J.-irf 
drc/urfCfuro/ History 
Mo rk Giravard 

’Lavish and enormously inlorma- 
livc." Gillian Darlcv. Iho Financial 
Times 

ZOO b/w Ulus + 120 colour plate* 

£16.95 

Yale Udivetsily Press 
13 Bedford Square 
London WC1B 3JF 

The Ulustraled 
Zitieika Dobson 
it'd, Bceibohm 

with an introduction 
tv N John HjH 

Superb." Neville Bray brooks, the 
Sunday Telegraph. 

32 colour illus £12.95 

Yale University Press 
12 Bedford Square 
London WC18 3JF 

FICTION FOR 
CHRISTMAS READING 
From Tabb House 

A Year at Polverras 

Sylvia Oustan 

Beautiluliy writicn novel, depicting 
the dramatic tensions ol a small 
rural community 'Captivated me." 
Susan Hill. "Deserves the widest 
audience. Sunday Telegraph 

Paperback £3.25 or Hardback £6.95 
From bookshops or by post. Please 
add SOp for p&p on one paperback. 
£7.00 other orders. 

Tabb House 

11 Church Street Padstow 
Cornwall PL28 8BG 
Tel: (0841) 532316 


The ENCORE scries 
Malachi's Cove and other 
Stories and Ensays 

Anthony T tollope 
Bd Richard Mullen 
Some ol Trollope j best short 
stories.' Contemporary Review. 

Handsomely produced." Church 
Tunes. 

£3.50 or £7 95 

From bookshops or by post. Please 
add 50p far p&p an one paperback. 
£1 00 othor orders 
Tabb House 

11 Church Street. Padstow 
Cornwall PL2B8BG 
Tel: (0841) 532319 

The Haunting 

C. A. Davvsan Scott 
Foreword. Francis King 
A gripping story of paranormal 
suspense. "I recommend \h>* as a 
late night read." Luerary Review 

£3 95 or £8.50 
From bookshODs or bv past. Please 
add SOp for p&p on one paperback. 
£1 00 other orders. 

Tabb House 

11 Church Street. Padstow 
Cornwall PL2S 88 G 
Tel: (0841) 532316 

One Poor Scruple 

Mrs Wiflfrid Ward 
Intro* Bernard Bergonzi 

Fut-de-siecle London society por- 
trayed in this satisfying novel 

£3-95 or £8.95 
From bookshops or by posi Please 
add SOp for p&p on one paperback. 
£1.00 other orders. 

T abb House 

11 Church Shoot. Padstow 
Cornwall PL2S 88G 
Tel: (0841) 532316 


For Children 


Each of these books would 
make an ideal Christmas gift 
for the budding literature or 
drama student. Wickham's 
format is predictably , familiar, 
tracing the roots of theatre 
through its ritual and Oriental 
origins through the centuries 
of European patronage to some 
rather hastily compfled observa 
tions on Grotowski, William 
Poel, the OUDS and the fringe 
(characterised by M a lack of 
sense of occasion ”). Such books 
always start with pictures of 

AN INTRIGUING mix of with Abba Aregawi Wolde orange, cabbage green and country mummers. Balinese 
realism and fantasy is the key Gabriel. Profits go to Oxfam’s forget-me-not blue. A gentle, wttch doctors and the regula- 
clement in one of the most out- Ethiopian Famine Appeal. funny book only slightly marred tion snap of the Dionysus 
standing young children’s pic- For children who prefer to by the American spellings [.theatre in Athens. But 


Pigs, rodents and boys 


Phaidon's design and presenta- 
tion are exemplary, Wickham is 
a lucid and informative, com- 
municator. and there are 16 
pages of sumptuous colour. 


ture books for some time: I’ll be scared rather than wooed (“color” “gray”) which 

Take You To Mrs Cole by words Jean Richarsou has could confuse new readers. 

(Andersen Press. 32 pp. £5.95). selected Cold Feet: an anthology A boy tries to teach a small 

i Jbv Nigel Grey with exceptional of Scary Stories (Hodder and bird how to fly in The Fledgling 

illustrations bv Michael Fore- Stoughton. 128pp, £6.95). by Petra Szabo (Hutchinson, 

Animal lovers will enjoy Pet 27 pp, £5.95) after learning j A more flertbLe appfoach. 
Stories for Children (Faber and thaL human contatt will ostracise albeit unillusirated- yields more 
Faber. 190pp, £5.95). Edited the creature from its own | luscious- fruit in the Companion, 
by Sara and Stephen Corrin species. After days of false j W ki c h wm be a fixture on anv 
with illustrations by Jill starts and disappointments, the » - n -■* ® flxlur «- 0n an y 
Bennett. boy hits on the ingenious idea 

Animal books are always us | n S bis kite to train the 


man. The central character is 
a lonely, imaginative boy who 
lives with his mother in an 
inner city tower block. 

The book's title is the threat 
used by his mother every time 
the boy misbehaves; Mrs Cole 


is a wild-looking creature who popular and this year’s batch 

( l: . .. _ , luj rvf hnnlrc fMhiPM 9 rancidnr. - . HU 


inhabits a tumbledown house 
with an assortment of raga- 
muffin children. Does Mrs Cota 
cook her offspring in stews? 
Does she force them to work 
and whip them to keep them 
awake? 

No. of course she does not. 
The boy’s fantasies about the 
family and his eventual 
encounter with them is a witty 
delight and the Illustrations, 
gradually suffused with warmth 


of books features a consider- 

Next week : 
My Book of 
the Year 
Critics’ choices 


human companion is 
Hemi’s Pet (Angus and 
Robertson, 25 pp, £4.95). A 
boy enters his younger sister 
in the school pet show. Despite 
protests from his classmates 
• "she doesn't have four legs,” 
” neither does the budgie ”) 
they come away with a prize for 
originality, not to mention 
sentimentality. The text is by 
Joan de Hamel and the clever, 
hazy pictures by Christine Ross. 


Published by The Associates of the V&A 

Tbe Essential pubficatioa for connoisseurs 
of the Decorative and Fine Arte. 
A series ofbeautiiuDy illustrated essays, 
highlighting many of the outstanding 
masterpieces housed in the World's 
Finest Museum. 

Available from all good bookshops. 

30 October £7 . 95 ISBN 0 948 107 16 2 
297 X 210mm 400pp Col. iil us. throughout 

De Monrfort Publishing Ltd 

37-41 Bedford Row London WC1R4JW England 01-4300251 



a v This year’s novels for older 

as the story develops, are able mena gene. Inga Moore s readers include a reissue of 
masterly. One very small Tbe Truffle Hunter (Andersen The Mystery of the Colonel's 
quibble: the cover rather gives Pres f*. ^PP- £a-95) _ uses clock (Goodchild, 191pp, £6.95), 
awav the ending. exquisite pastoral pictures the Carnegie Medal winner 

Rumer Goddeos seasonal 2i°^ t e i ® , f e 1 . h I h ?^ 1 “^ r aph c n ; ° f PhiIi P ’ Turner Robert 
tale The Story of Holly and Ivy Martin e. the town pig who in- Cormier’s Tbe Chocolate War 

has been reissued by Julia X^Sihta" lG ,?f Iancz ' 253pp ’ £7 - 95) - 3 00 

MacRae (32 pp. £6.25) with ?, 5^ }° sn, “ e “lbta pellmg contemporary school 

charming illustrations by S Uc ? n J? e aba “ d0 ^ story: and Connell Bernard’s 

Barbara 8 Cooney. First pub- ^ uithe J<«>ods and attractively presented reminis, 

lished in 1957. it tells the touch- cences of his childhood on the 

ing story of an orphan girl and hummg ' *** ^ tr ^ ie Welsh borders. Nowthe Day is 

a lonely doll brought together A ^-ji monere i the 0v J^ (V ^ f ng ’ £& ? 5) - 

by love on Christmas Day. heroine if 3517 ci!ow?s m0St i c “ t ™ 1 - 

The same publisher has pro- uttle Mabel Sav4 porar> ’ “ OTeI for ft r e llJpl “ s 

duced an attractive edition of (CroLdT 32pn £?95j ?his i ee ^°„ Up C -° mes ,-£ om 

the classic poem The Night SSclSta - of* a c ire rioK d nieri ^ a " Nat 

- ' — comic taie oi a cit> aoffs Hentoff. The Day They Came to 


Before Christmas (26 pp, £L95) eventful country holiday is Arrest "the Book (Aneus and 
by Clement Jloore with aftac- illustrated by Timothy Jaques. R^tson tiSpp ‘ S 
nonate Victonan-s^le rilustra- Bob Graham’s Libby, Oscar and a boJk'abouMdeas- 

l tions by Anita LobeL, Me (Blackie 33dd £5 50) is "J ,2, , IC * eas - 

| A seasonal tale with e dif- the simple story of a little girl ?l OU a °i a j 0Ut 

j ference is Spirit Child (Hodder w h 0 likes to think she S a Speech ^5™ freedom 
! and Stoughton. 30 pp. £a.95). mistress of disguise, and her of th p P individuaL Set in an 
; An Aztec version of the nativity ^ and dog companions. ordinarv hieh school the hnnfr 

story, translated by John Aliy, delicate farmyard moves hv amt 

Bierhorsu it is illustrated by pictures by Agnes Alathieu m- 0U n S and the moral mainrire 

| Barbara Cooney. illustrate lugrid Ostbeeren s HifekTebem" ' 

; The Miracle Child (Collins. Jonathan Mouse (North-South, the "library shelves Tho ' 

32 pp. £1.95,. i. an unuaual 23 pp. £5.95). Tbe dictum ^ e n ,' s ,b a r ? ’ D d 

"you are what you eat” is h ,.r never nvortihoim 


drama critic's desk. The text 
is divided into sections on 
chronology, theatres and genres 
people, and a wonderful mis- 
cellany of such headings as 
“Murdered actors” (including 
John Wilkes Booth. Ramon 
Novarro, Sharon Tate), “Pong 
(Which means to continue to 
speak in blank verse when you 
have entirely forgotten your 
words), and "Hernia Whittle- 
bot ” (the pen-name under 
which No€I Coward published 
his earliest verse). 

Thomson and Salgado are 
more op to date than Wickham, 
offering astute encapsulated 
essays on modern masters and 
pretenders — Planchon. Stein, 
Nunn, Griffiths and Barker, 
although “ Robert Wilson ’ 
turns out to be the Elizabethan 
actor and playwright not the 
enigmatic American prophet of 
the 1970s avant garde. 

Picture books charting the 
careers of our leading actors 
can be serviceable stocking 
fillers and although Robert 
Tanitch’s OMyier (Thames and 
Hudson. £1255, 18® pages) is 
less good than Melvyn Bragg’s 
tribute last year, it would com- 
plete a record of achievement 
taken together with Olivier’s 
own autobiography and John 
Cottrell’s unsurpassed 1975 bio- 
graphy. Two enjoyable celebra- 
tory studies of Alec Guinness 


book about the Ethiopian saint 
Tekla Haymanat. The colour given a new meaning when the 
illustrations are from an iSth eponymous rodent fails under a 
century manuscript and the spell and assumes the colour 
story is told by Elizabeth Laird of his most recent meal; carrot 


but never overwhelm the pacy 
narrative nor the snappy 
humour. 

Annalena McAfee 


BOOK PUBLISHER 

lnv;tw AUTHORS to send manu- 
scripts for publication on subsidy 
terms. All ca teg ories considered 
WEfflY. and NEW 
AUTHORS are wnHeoma. 

MERLIN BOOKS LTD 
Branntoo. Devon, E£33 2EA 
Telephone (0271) 816430 


i 


CHILDRENS’ BOOKS 
OF THE MONTH 


Announcements below are prepaid advertisements. If you 
l require entry m tAe forthedmbig panels, application should 
be made to the Advertisement Department, Bracken House, 
10 Cannon Street, EC4P 4BY. Telephone 01-248 8000 ext 4064. 
Order and payment for books should be sen! to the publishers 
and not to the Financial Times. 


The Woodlanders 

A dazzling colourful now series of 
si* delightful children's -books 
designed to attract the attention 
and interest of mums and children 
alike. 75p each Irom W. H'. Smiths, 
most good book shops and news- 
agents or direct. 

Minimax Books 
Longtoft; Peterborough 

Number 10 Downing Street 

Christopher Janes 

\ 


Discovering Animals 
Tony Soper 

This beautifully illusiratsd book 
provides a wealth of Information on 
how to gam a better undemanding 
of wildlife in the British Isles. 

Available from booksellers £4.95 
BBC Publications 

Living Isles 
Peter Crawford 

Thn Living isles is s magnificent 
celebration of the nature! history 
of the British Isles, beautifully 


™L b ° 0k i r Vldi : 1 r<Chly Mmm ' ,Uustrau * ■«- documented, 
treted architectural and historical 

account of the ;homo of Great 
Britain's Prune Ministers. 

Available from booksellers £10.95 
BBC Publications 


Available from bookseller* £14.95 
BBC Publication* 


Triumph of the West 

John Roberts 


Floyd oa Fish 
Keith Floyd 

A winy and Informative book about 
eating and cooking fish designed to 
inspire Chefs of any calibre with 
enthusiasm for the fruits of the 
deep. 

Available from booksellers £3.95 
BBC Publications 

Comrades 

Alan Bookbindor. Olivia 
Uchtonstmm and Richard Denton 

This book provides a revealing 
insight into everyday Ufa in the 
Soviet .Union. 

Available from booksellers £11.95 
BBC Publication* 

Flyers! The Spirit of 
Kitty Hawk , 

Ivan Randall 

Flyoral is a brier end entertaining 
history of aviation told through the 
atones of the people who made it 
possible. 


C4.05 


Available front booksellers 
BBC Publications 


£3.95 


A fascinating account of tha 
development oF Western Civilisation 
»"«* it's impact over the rest of 
the world. 

Available from booksellers £14.95 
BBC Publications 

Eccentric Travellers 
John Kaay 

This book contains the endearing 
and oiler, astonishing adventures of 
seven eccentric travellers. 

Available from booksellers 
BBC Publications 

Kingdom of the Ice Bear 

Hugh Miles and Mika SaHsbmy 
A magnificent account of Hw 
people, wildlife and environment 
that form the Aietie: 

Availahi* from .booksellers £KJB -1 
BBC Publications 

MEDICI BOOKS 

Children's Series 
^ * IPs inches ' ' 

Price 9Sp 
Available locally 
Book catalogue from 
™ E MEDICI SOCIETY LTD, 

D#Dl - FT * 34-42 Pentnnvttte Rd, 
L » f Klon Ml MO. 
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Whistler’s 


* 



’ V 




-THKLAUGHTER AMD THE 

-■- ; ww »UfeE OF 

whistler 

^JjrlirtBee! Wlustler. 


his bulwark the curious Friend* 
ship, begun at the age of 19 
he made wiTh a woman more 
than 30 years his senior; Edith 
Olivier — intelligent, a snob and 


■\u., 

"U 

V; 




MV... 

•i'-iV 


•it... 


Iv^WenfoW ;& Nicolson, £14.95. utterly devoted « to him for the 
. SgS jwges ./.. rest of' his life. Her house, near 

Wilton ‘House, became home 

' 'A »10$RAPHY written by a ?£?, h ZZ *5?“““ gr “£ r Uian . 

Smb* SmsmrtSS? J2 whom she was dismissive (“ a 
■. 'SSSlphtaJ orivv Wnd - P^tty governess”). She 

! fertaia rntuhacies but debarred 7"*n clerk » fathcr 

H . Maassrws 

' died of pneumonia aged 11 . It *** , 

; toflit Juady- ycars for the two < i n Kex s ana ner c,rcIe * suc h 
^remaining ^ brothers to grow 3udgments < ma<Je in the pri- 
■ - . •■ dose and even then, despite 
;*•- ; Rise's *, ; .■ constant . generosity 
5 .(.tmtfards . his elderly parents 
• -..too) spine rub remained; it 
. - surfaces in these pages. Using 
■ -ihe -metaphor; of the chair-lift. 

■‘..■.XattPence '.'Whistler describes 
■ / IdraieU! hofstfed into , the chair 
•» behind Rex. '’-‘But-mLne showed 

* signs Of sta Ming from . the first, 

’ .- And I.-pave been trudging down- 
hill through the snow ever 

vsince."-- ■ • • 

* ' The parents’ marriage took 
: place -dgainst'a background of 

'•* disapproval ’(trade dirtving 
A i’' pt*dijSw)i' apd from his "late 
H/J teens Rex moved jn milieux 
" { . both : socially _atid artistically 
‘ demanding. After a disastrous 

- start ift- the 'Royal Academy 
. »- Schools: he went to the Slade. 

•i where the ^benevolent Professor 
. v Ttoks.;: watched ‘over him. 
i . Problems could be foreseen for 

- -hisMntmcnsely able student, 

4 since:" soda! engagements play 

j!£WK; vics ’ of her 3ournal) *«• the 

* when norm - II was ** €Vn * worId - 

- -'qSuml h 1 ?* Sh obse ssed With trivialities and 

* ^ rimos? E peop]e <l some remarkably 
, sett almost unable to work, he unpleasant characters A few 

■ ■= SBKESrS s»,jr-i-a 

. ; ss«h°s?^™ ssa,."i5s 


Records 



The gardener in the hot- 
honse: one of Rex Whistler’s 
drawings for Harcourt-Smitb’s 
story. The Last of Uptake 


are moments in this biography 


oahSd^ £lf r W r e f! hP when the v acuous charm, the 
Re^htnJ? e i?nZ? t «»»?i alJ 5 ry P 05 ^ and the unremitting 

f0 I pwtylw wear thin but. finally. 
io £ “L***?^ Rex Whistler’s light-hearted- 


for him by Tonks. From then 


He 3u ?f cotion of hU 

I ifailed. .to become a- war artist. Virginia .Woolf characterised 
■ being - ■ judged ' insufficiently a * “steamy, grubby, 

serious. . He died oh active ser- inarticulate Rex whistler he 
vice in Normandy in the last ? mer S?s as the opposite. Per- 
months Df the war. Ircmicallv. feet, dinner guest, loo eager to 
' his parttcular talents, speed of Please but aboye all a man who 
execution, ; extraordinary visual neve r P us hed himself, in life or 
recall and riizhr-sharp powers of ll ? e fray- The melan- 

observation -suggest the ideal c holy of that realisation was 
war artistr* -.-..vV— - ^ot.lost on him. This is am 

This biography describes a wr '\ ttea T . b ° ok — “That 

■ rather chameleon-like .figure; Sund . a . y . was truly 

. clearly ; homosexual - fundoubt- spao ‘^, IJR . pair in an trees 

. ettty so, his girl friends agreed), around the house, is no more 
yet staging a number of very disconcerting than many other 
public "lovt sentences it is oftpn i neon- 

with Taltnlah ■**“■£ b ? ^ - poigna , n ' : 

ambitious start for an utterly r.. w closing of a 

inexperienced i»-yearold. The h *lhertp unfinished episode, 
members of ^iis 'social set were , 

uniformly rich and often titled; .» - \xlllian Uariey 



Music 


In Eritten tradition 


. . AJ-iiiof; Muir 

“Les Mis^rables” ends Us run at the Barbican tonight, but transfers to the Palace 

on December 4 

Take a musical spin 

One of the things the French Girls.”' sung by Jean-Pi erre further to capUaiise on the last. 
are not renowned for is xuusi- AumoQt. sounds merely smutty, champiunsh'ipV 

Popular culture stops at the rest of the score eillier Prospective punters familiar 


cals. 

the operetta and dives straight 
thence to jazz, pop and the 
cinema. Which is just one* 
reason why Lex Miserable* 
(Safari Records Encore 1 or. in 
the original 1980 French ver- 


tinny or Palm Court or fre- with •'Bangkok" (they were 
quemjy buth. *’ I’m Glad I'm even piping that through the 
Not- Young Anymore" is a foyer of my Sicilian holiday 
ghastly and depressing, acknow- hotel in April) and the show's 
lodgement or defeat. one outsunrling item. *' I 

More ebullient and cheerful Know Him So Well" (Elaine 

*ioit TREMA 310 1D6) is so re- is Me ami My Girl t KM I KJ Paige and Barbara Dickson 

markable.. . 2-jn :j 01 l. also cassette), the rHlerling in lyrical rivaliy on 

All sorts of hparlfelt snob-. “ i^mbeih Walk" musical that the Russian wizard they share) 

beries and misgivings have been has lit up the A delphi all year might feel let down by the 
aired over this rousing, spec- and catapulted Robert [.imlsay rest, but not by Murray Head’s 
tacular musical ' of which the into the Michael Crawford performance nor. to be fair, by 
recording is released to coincide musical comedy class. Yon a fair percentage of the lyrics, 
with the opening at the Palace would only buy' this record if. Denis Qtitlley pops up here, 
Theatre next month (on Derem- like me. yon' had enjoyed the too. as a Soviet second. 

after its Barbican xhnw: i( is not an indispensable Also earnin'* some time next 

2s2rS5.15*J!2 SSSSfc*?- ,,u ‘ 1 »<"»"* ^ «3LSS 


her 4) 
season. 

night. I ventured that the music 
sounded like Verdi crossed 
with Andrew Lloyd Webber. 
There arc Verdian aspects to 
Claude-Michel Schonberg’s score 
— as Cohn Wilkinson’s wonder- 
fully poignant “ Bring Him 


memorj-jogger. 


1U71 Fniiics recorded in concert 


Without Stephen Sondheim, e.—r 

the Broadway musical theatre , RCA euc 2— 7128 two re- 
would be in a parlous state. ... irfk , Anrtp < r ’ n °> l,. 

The point is Well illustrated by 7 ^ ina J*!. a , 11 

m., in,*.,*. / if/* a km’- People hosting the bitterly 


nifl Hirer (MCA — U147. also 
cassette- and GDj, a tedious 
Home " confirms — hut the two- folk/eountry .score by Roger 

record Safari album points up " King of the Road *’ Miiler 

lots of indigenous Gallic which won no Jess than seven 

bmmpah, as well as a top class 3985 Tony awards; Sondheim 

torch song. “On My Own." skil- lay lov; this year, so there was 

fully handled by Frances - no -one else io honour. Bin 

Ruffelle. — Rttvr is a Duck Finn hoe-down. 

That song may have prompted competent but desperately much, as are the ovewhe-top 

a rerent remark That the show unoriginal in its use of blues, programme notes that always 

sounds like Jaqucs Brel writing Dixie, jazz anil gospel idioms, a ecu in pony such self-corn* ratu- 

Tlie album is well-produced, Jalory bun-tights. Strilch’s 
with notable singing from Ron ** Broadway Baby ” is a d barter, 
Richardson as the slave Jim. not a patch on Julia McKenzie’s 
I would be surprised H Big Winning version that surfaces 


bitterly 

nostalgic reunion of old hoofers 
— Elaine Striteh, Carol Burnett, 
Lee Kero irk. Lilia ne Monte- 
vecchi and Barbara Cook whose 
“Losing My Mind" is the best 
version yet. 

The sycophantic audience in 
the Awry Fisher Hall is a bit 


THE NAME of Faher & Faber established company like Boosey 
is siirli a prestigious one hi £r llawkes, for instance, has 
British book publishing that the much of the music of Stravinsky 
existence or its musical sibling Bartok and Richard Stij|i.-:s 
is sometimes overlooked. Yet under its vuntvol to pi ovule the 
Faher Music is thriving and wherewithal for new projects, 
celebrating jhe 20th anniversary Faber has had none of that, and 
of its foundation with a birth- bas been compelled to move 
day concert in The ft’igmore llall foi ward more circumspectly. It 
last night (to he reviewed on remains a small concern, with 
Monday i and the publication of Aim hell as company chairman, 
a collection of interviews with He observes, rather ruefully, 
20 British composers by Paul that one work in the catalogue 
OriHiifi*.’, AV/r 5ownds, AVtr Per- like Eritren’s Young Person'* 
SCu.'flfif ir-r. The selection in- Guide to I lie Orchestra (from 
chides six Falter corn posers: his Boo.-:ey & llawkes period) 
Jonathan ITarvey, George lien- would have done much to ease 
Kuiiiu. David and Colin the way. bin at the same time lie 
Matthews. Oliver Knussen and is proud of the fart I hat Fahey 
Nicholas Maw. Malcolm Arnold, is sliil unusual among music 
( Robert Simpson and Ror.er publishers in being rttn liV 
i Smalley are among the other nm-iuatrs rather than actor in t- 
nnmes now in the catalogue, and ant-. 

altogetlter they represent a Nevertheless, along the wav 
significant chunk of British new the com pa it v lias had its nionrv- 
music. «:riinners. Raymond Leppard's 

The companj* began, though, performina editions of Baroque 
with Benjamin Britten. He had operas hy Monteverdi and 
long cherished the dream of Cavalli have, despite their con- 
having hi« works published by ' tyovwsy, brought tn good royal- 
Faber & Faber, which he asso- ties: so more recently lias the 
tinted wiili writers of the 19:50s, score of Andrew Lloyd \Wb- 
sneh as \\ r . 1L Auden, with ber’s Cat*. And if Britten’s later 
whom he had worked. In the works lad; the large-scale popu- 
esrl.v lPISOs he grew disaffected Lr appeal of some of his eariir-r 
with his publisher of nearly SO niuric the Series of earlv pieces 
years’ Mnndin°. Bnosev & unearthed and published since 
Hawke*, and persuaded Faher his death in 1fl7d have both 
to take him on. Donald Mitchell, forced a significant revision uf 
a Britten enthusia r t and one- our idea* about the young coin- 
time Bnmey emplovee, was poser's development ami have 
hired to take charge nf the new tw-n widely performed. Works 
enterprise which start cil in the like the lour French snugs and 
smallest way — just Min hell and Yi*w.ij Apulia promise to 
a secretary. Its output was si mi- li*c.»tne e^iablished repertory 
larly mndesf; the first scon* to pieces. 

he published was Briiti-n's i>ne of Britten'* prime ron- 
Guitar Mueitirual. fullmvcil over cent* in the new company was 
the next few years hy works that tr should have a responsible 
such as The Church Po rabies. attitude Inwards ibe eneonrave- 

The bread and butter of any men! nf young composer-., and 
music publisher’s revenue is It's that ha* remained the central 
hack cat a Ion in*. When* a Ion?- core of Faber's pul if v. If there 


is the fwllnjs Ihar the Britten 
col lection ha< inllueneed ilm 
kind of composer who is-ai- 
1 carle* I to Faber and which, the 
company iu»*lf finds sympa- 
lheiie, Mitchell denies fhat 
there is any cnn<rimis aesthetic 
iiatire in ilieir choice but. ac- 
c-«pt< that there could be a 
4 ‘ hou*.e style *’ which i-\ charae- 

1 erised by clarity and inteHisi- 
hiiiiy, and by music 1o w’hieh 
aiidirih't^: rr'i’poml iiLstinctively 
anti piidlivrly. Kcriainly, the 
Aldeburs'li flavour is aJruiiR in 
tlie Matthews Brothers (Qilin 
was firtr taken up l»y Faber at 
Bri Men's -ui'.vesiion j and ex- 
tends now to l he compiitiys 
latest reernir. Peier Paul Nash. 

The prublr-nt of any publisher 
af new uui-.il- Is Hie same. Tak- 
ing un a luiupuM'i’ is fnormous’V 
expviv tve: the casts prep^rii/ 
a new work fur pcrforma.Cfiyj 
and ibe enpyiny. or scores tw/ 
parts are considerable an 
rarely rotereil by any comm* 
s'ion fee: promotion is _tim- 
conctiniin?- Even h:ul his;n- 
r.uiin' 1 '.s been far larecr. Mitchell 
doubt-: ilia t he would have 
taken on tnanv inure than ihn 
.stable of eu*hi or so he ‘cur- 
rently lias under contract; more 
he feels Would be diflicult. (a 
provide with Hie persona! atten- 
tion In* thinks they should get. 

Doubtless the company .will 

continue to expand, hut there 
remains the feeling that it en- 
joys its present compact status. 
The notion of "a Faher enm- 
liuser’* certainly means some- 
thing: u funjnrs up the idea 
of a certain kind of musician, 
not especially radical, often 
unashamedly conservative, ‘but _ 
always w riling music with 
clean, logical outlines. 

Andrew Clements 


for Shirley Bassey. Well, you 
may sneer in agreement, hut I 
like the. idea of that combina- 
tion. The Act One finale ** One 




THE SQUARE MILE: A GUIDE 
TO THE NEW CITY OF 
LONDON 

by John Flender and 
Paul Wallace. Century. £9.95. 
246 pages 


.rial . deregulation — and of the 
advances in technology which 
have made the whole thing 
possible. The. book is up to date 
—taking in events up to this 
summer— and far .teaching, 
covering Lloyd’s and the Euro- 
dollar market as well as. the 
Stock Exchange and the newly- 
emerging financial conglome- 
rates. 

Like any good hook on the 
City, it is rich in fruity gossip- 
such as the story of how Midland 
Bank came close to buying the 
broking firm of Simon and 
Coates. apparently without 
knowing that Us merchant bank- 
ing subsidiary. Samuel Montagu, 
was well on the way to tying 
the knot with W. Green we II. 
And even when, they are not 


ONE OF THE most radical and bang up to date, the authors’ 
a irreversible changes brought judgments are always interest- 
41 ) ' about -under the leadership of ing. 

!. Airs Thatcher has been more a On Lloyd’s for instance, they 
matter of accident than of suggest that the new constitu- 
dcsigo. ... tion introduced in 1982 may be 

Exchange controls were lifted fatally flawed. Most of the real 
ift 1979 as part of a broader power still lies with the profes- 
strategy designed fo‘ deal .with si on a Is. yet the driving force 
the impact of North Sea oil on for reform has been an outsider 
the economy. Four years later, -—Mr Inn Hay Davison, the 
\ when the Government agreed to independent -chief executive, 
r release the Stock Exchange who was backed by the 
i- from - the snares of the authority of the Bank of 

1 Restrictive Practices Court »n England. 

■ exchange for an end to fixed This outcome they write 

• commissions, the agreement was certainly not intended by 
1 was widely condemned as a sell- 
4- -out by. the - Conservatives in 

favour of their City friends. 

Yet these two changes have 

• led to a fundamental upheaval 
1 in the structure- and character 

- of Britain's financial community. 

Taken together, they have 
broken down rigid and long- 
' established -’barriers between 
different . segments of the 
national and international finan- 
cial markets. Cartels which had 


Parliament It must be 
questionable whether it is the 
best way to regulate Lloyd’s 
since the Bank of England, 
■ unlike' the Department of 
Trade, is simply not equipped 
with the resources and exper- 
tise necessary to monitor the 
insurance market 
Mr Hay Davison, who handed 
in his n-sighalion eariier Ibis 
month may silently concur. 
Overall, though, the authors* 


t 


u . - View of the City revolution is 

been oreser^nd smee before the uxlwrwiIU on the 

Hrst \\orld War ha\e crum 1 one hand, they recognise that 
away m the space of a ft ^> ca ” change was inevitable if London 
The changes haie bt^o so was - an important 

rapid and comprehensive that fin:mcial Centr e. On the other, 
even some of Ahose -most aicectiy they wpm , 0 fear thaJ the risks 
involved have lost sight of the ^ outweigh tin* rewards.' 


Itoig nio lure. For most pc-ople, 
. the Citv revolution is little more 
than a- newspaper cliche. Yet Its 
rrperetjssions . will he wide- 
spread. The Citv, which had 
hern, one of Britain's few 
• success stories in recent decades, 
f* facing a period of great un- 
certainly and risk.. The British 
System of investor protection is 
having to be restructured more 


AH the historical prece- 
dents. [they comment 
gloomily] suggest that deregu- 
lation has an awkward habit 
of pushing up interest rates, 
blowing down financial cook 
plomerates. and bowling -out 
the regulators who are- caught 
on the wrong foot by the 
rapid pace of change* 

They may be right, and it Is 




nrHurs completely. If things eo certainly true that the impact 
wren* the damage will not be of. deregulation has a habit of 
confined iiisr to a handful of rioptinc out in all sorts of un- 
Cilv pii'i-kers. expected directions. Over the 

Thr Square Mile; a Gride to longer terra, thouek market* 
the New Citv of London, is which are ftiore competitive and 
modestly described by its more transnarenr than they 
amliars as an -irPervnn jtuW* hive traditionally been m the 
rafhot' riw ii*a dofinUive ptv of London ought to be 

mecum. tis great value i>' that better places in which to do 
ft sets the reforms in the con- business. 
iext of rerent .history, of the Richard Lambert 

international -pattern of fiaan- 


Roger AHam's Javert sounds next May with George* Hearn > uu have funny Thing, Any- 
nver-lheatrienl on disc, but that and Denis Quiilev. This is a o;,r ’ Ci,l > Whistle and the olber 
is because he hit less recoil- rumbustious score for a must- roa,n Sondheim shows, you do 
ing studio experience than the cal not without structural nm need the t lot lector's. It 
admirable Mr Wilkinson ot. I weaknesses hut * I Am Wiu! l -uumis like a buli'i paradise; 
imagine. Mieln-1 Ball whns.- Am ” and “The Best of Times - m fact, It is an ideal intru- 
superby sung Marius lias been are alreadv showbiz siaudards. duesion to the most gilied and 
underappreciated. The French The film,' though, was more ingenioiid musical theatre 
version has a fruitier coarse- udiyblfuL writer of our day. 

ness about it, especially in the Also slated for London in This record review is rapidly 

brass section. But that is just May is the computer rock pop turning imo a West End 
a single album taster' opera • fUtes* (RCA HL7hS00i5). preview. Sondheim’s Sunday in 

There is nothing coarse, or tv.v records, also cassette ;ind Hn» Pari: irtth George (RCA 
fruity, alas, about the album of CD) by Tim Ilice am! Abba HBC 1— 0tH2), a . briliam 
the current West End revival sinpers/carapusers Benny meditation on the Seurat pui ro- 
of Gifji (Safari Records GJgi I), Anriersson and Bjorn Ulvacus. ing ** La Cirande Jalte " is also 
the only item in this batch to The l<ondon Symphony Orcbvs- heading for Lomlon next spring, 
be a nob-digitRl recording, tra. conducted by Anders Cljas. Sondheim ■ dabbles in the 
Lerner and Loewe’s 1958 screen- is wasting its lime with mosi of equivalent or musical point il- 
play was a Broadway flop in the score which is heavy with li.sm lioilt ' tu create an 
1973 and a lukewarm success flatulent orchestral writing, emotional narrative l>ehiud the 
in London this year. The sing- cinematic schmaltz and second- picture and to extend hi* 
ing here is execrable. Geoffrey rate Lloyd Webber recitative, own range. The effect is breath- 
BurridRC. ■ for instance, quite Rut the story of love among taking "and the Broadway 
under-equipped for the omo- the chess chomps has theatrical performances here of Mandy 
tional and musical complexity possibilities and draws on thr "Piiintm mri R»rn.t<i>*if H i>>*i»*rc 
of the title song in which he now dated East/Wesl conTron- 
notes Giro’s transformation and la tion of Spassky and Fischer, 
tovs with his response to -it. Korchnoi’s defection is in thera 
“Thank. Heaven for Little too. Will Mr Rice update 


Radio 


A stunning winter’s tale 

ElfLYN Williams is F.O next throughout.) This story is seen They have been promising 
week, and Radio 4 has properly mostly from Annoele’s view- me all the year that there 
scheduled four of his plays point. would he two broadcasts each 

(two this past week, one to- But we aHo hear an aerminf week of the T 'owl Programme, 
morrow, one tomorrow week), in the child Annoele's voice, but they forgot to Ml me that 
I hope Mr Williams will forgive and, besides that, a later coni- neither of them would be in its 
me if I do more than acknoiv mentary in the voice of adult proper place, before lunch- on 
ledge Diem. They are well- Annoeie. The triple viewpoint Sunday. No we have it on -F ri- 
known works, and some produc- is brilliantly harmonised, and day and Tuesday. Tuesday's 
lions are repeats. Eut they are the result is exciting and re-broadea-it. ’ as they say 
sta^e plays, and on Sunday poignant. It is exceptionally nowadays, was mainly about 
Radio 4 gave an original radio well played under Patrick s ’ at midday, a 

piece of such stunning bril- Rayner's direction, with Jane £? Jhe f , , 1 J aie ... tb f n 

llance that it mti::t take pre- Aiher as Laura, jittt the kind s - l ^ lb 

cadence over anything eke. of woman who would call her Er * n • v;, ? e ) n,lustry ' 

{ This was Ronald Frame’s child Aonngle. Tim Piggotr- J tt^ndid programme. 

li inter Journey— efrlctly speak- Smith as Simon and Anna be lie 
I in- also a repeat, biu only for Lunyon as the young Annoele. 

j DBG Scotland. The Monday Plaj* designed Srok- ’ 

i The story Is told simiil- around deliberately ordinary nro J d L„, 
taneoiisiy from three points, people doing ordinary thin? ;, p W hile I am in a cril 


Paiinkin and Bernadette Peters 
arc an object lesson in 
musicianship and technique. 


Michael Coveney 


;opIe doing ordinary’ thin? ;. While 1 -un in a eriiical Ttinnrf 
There h the straight forward . could not compete. This was j ,, a J? e J ‘ sav lhll[ ,j e m™oon- 
narr attve of Simon and Laura Abn Drurv’s A Weekend Atray, {" ai 0 e f Mi^aelP-irldnToion 
Tomlinson, he a diplomat in— about a mnnire wonian (Rose- iMaiui Disc- i^ an 

Prague, she his spoilt, ambi- mar)* Martin) at a holiday re- obvious nu.M-aleulation. Mr 
nous wife Jiving it up in Lon- union in Scarborough, in a Parkinson has a positive, Hsten- 
dnn with their young daughter hotel with a T strong touch of j 0 -me voice not a voice to share 
Annoele, There are always Butlfn. A ’hint of romance an bland with. He can laugh 
celebrations at Christmas, and (“May I kto your forehead? ”) his wav lhrouelr the Sound 
one year Simon takes them for is brushed aside, and tha Archives all right 1 (though I 
a drive across Europe, from woman rriurns to The home she don’t care for the programme 
Prague to Salzburg, then west- shares with her mother (Elza- milch). J didn’t care for Desert 
ward towards Munich, marital hfth Rprl*y. ,r >, who had hoped Island Discs much, very often, 
relations getting; constantly for sunietliing lie r ter, hut only hut always felt myself in edn- 
worse. At last, in remote ,oot a wish from her daughter senial company. - As 1 siflil 
Bavaria. Simon is driven to that their lives miriif he ’’more when Roy PJomley died, mufh 
crash his car. J*atira is killed repariite." Richard Wortlev wa« better ii> kill the programme, 
and Simon decamps, leaving a the director. I thought lie very much his own, and think 
not.* for Annoele revealing that rather overdid the hi?h jinks ° r something eLse. ; 

he was a spy. (Clues to this at Srarijornuyh, hut the acting n a xr ■ 

have been neatly dropped in was OK. ■ 15. A. 1 OURIg 


Theatre 


Gone to the docks 

IT IS a far cry from the Hay- the sewers lately vacated by the 
ward Gallery to the Royal mud-covered vermin. I bumped 
Victoria Dodis: the “Homage into an American restauranieur 
to Barcelona” binge took an. friend of mine. The bangs were 
unexpected east-bound turn for beautiful, she thought, but 
the worse on Thursday night there had been a hitch: “I yot 
with a presentation by the spat on in a big way.” she 
Institute of Contemporary Arts moaned. “ by 3 performer. That 
and the London Docklands was a low 1 point in ray enjoy- 


Development Corporation of 
La Fur a Dels Bans (“Vermin 
from the sewers”) in Shed 4 
on the Tilbury tundra. 


ment. 

The nude embryos could he 
spied wielding flaming -torches 
up in the famous roof. They 
Shed 4 boasts, they say, tlie then tested the structure by 
largest unsupported .roof in slithering down a trapeze wire 
Europe. It was indeed an awe- and bnrsling blood bags ail ovpr 
some sight for the cheerful few a large plastic sheet. By this 
hundred shivering trend- lime, buckets of paint had also 
spotters disgorged from tlie been upturned as a sonic h«om 
Dockland Clipper buses which engulfed the warehouse. Now 
had ferried us from the IGA. if was all a bit like a I9fi0s hap- 
.Yoii could have nm a mill* and penins and your correspondent 
still not bumped into a fellow really did feel like going home, 
participant. Flames at floor After an hour, hnmp we went, 
level flickered along a central traversing t rag 'rally imex- 
aislc: all very ritual, very t'affi plotted acres- of Shed 4 while 
I*a Mama in their mid-1970s the .Catalan confidence 
Trojan Women phase. tricksters plinned nest week’s 

.... ' - ... s*smlt on Mndcjis and Milan. 

Tfre milled around, smiling f T*i«ct performance in desolate 
nervously at a mana-ement dockland foniflhL) 
that “all maierials used are in- ■ 

offensive and washable." A No sign here of that pawn 
band appeared on a raised plat- and ctimmn roes Jive bravado 
form playing heavy - old- we so anprwiated when ihe 
fashioned rock. Suddenly a Catalan Kh CnmedianU “raced 
naked figure malerialised the summer LTFT festival: this 
covered in mud. Take some was pretentious, nld-fa'-hinned 
dreadful performance artist, and d/*carfent. The previous 


this creature splashed one or 
two- of us. glared into the 
middle distance, lipped a barrel 
of sawdust over himself and 
proceeded to eat half a dozen 
raw -eggs, shells and all. 

Another nude sawdust 
groveller was -working another 
part of the house. Then a gang 
of urban vandals leapt on an 
old car and smashed ir to 
pieces. This was frightening but 
not half so terrifying as a series 


event In Shed 4 was a ru^hv 
dub dinner attended hy ROQfl. 
One day. Shed 4 might flee a 
.similar number at a -great' 
theatrical occasion. But not 
h«forp a few oen talks, scrum 
downs and substitutions. 

Michael Covenev 


Solution to Chess No 595 
1 Q-K8. If 1 . . . K-B3: 2 
of explosions that rent the air. Q-K7 or K-R3; 2 Q-N6 mate, 
perforated jny ear-drums- and If 1 . . . KT»2: 2 Q-B7 ch and 
sent me scurrying in search of mate by 3 N-N6 or 3 Q-N6. 
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In the heart of 
Londaaapertectptaca 
to meet and gieet- 
Junchltme or evening. 
Savour/ dishes; 
a superb selection of 
mbed hors dbeuvie. satads, 
sheRfish and mousse. 
Or perhaps 

anowTceortwoof 
Beluga caviar; ho» a 
dcc&a or more, aflhe 
- best Colchester oystert. 
Andofcouse, 

/ chempagneoragtosof 
vwne. a cocktoSora lorn 
cootdrirJc. 

. The Champagne Bar-lhe 

xe tobe seen to Knlqhtsbridge. 
. .. „ ^find'bEeparateenliarice 

WKkm Sheet... 
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WHAM ST. KNtGHTSSRDGE.lDNDON.’taEPHONE (0])236 E 
IrtcL .■^4k*vic»,The haepfcifl ypecp fa ot 



Hunting 
Group 
Art Prizes 
1988 

NATIONAL OPEN. 
AfiT COMPETITION 

'Prizes totalling £15,000 

Entry dmtaib tram 

7 . 

T7 Cartoon Houm* Tnraca . 
London SWTY 58 G 
1W.01-O3S6K4 


AST GALLERIES 

~‘ ve -Xmji prrKijU. Lou-ly lorry L. tie ns 
fcidv hon«. vitiotiiu vtonvim. bird i 
■oner iiroupi aim ljitduapi-4. Sr c iiwm 
•j,. l, J e Sf wtr nojr BJilc-y of 

AV*n & tlmsin *,1V -hoc cr ^Fnd 5 Ud 
lor t»r»#l UWI o*wt 5B-SB. Diiftg «-.r° 
Gros-cnor Miute. Lerdoo MrlM Chs 
9.6 Mon.-Frl.. 9-1 W M 6MS - 

MARLBOROUGH. U*1S*51»U S t. W1. 
*5; *- 8 Ho *. -20 Dec fully 

ilia*. «. auill Mon.-Fri. lD-S-ZO, 
&B». 10-12 30 01-629,9161. 

paRK£x gallery, i^-un. brum 
strew. London WlX SAD iSSmSS 
M*ylutr HolMl. 01-493 SSfls • 

<?*l£wy* OIU B^O !L Ml. 

MAST ER DRAWINGS 
bS U a P m , ? , 1‘. •i'f/ 1 DKPmbor 30. 
Mon.- F t L 9^0-S^Q; Ti^in, a ad I 6.30. 



ROWLANDSONS 

ART DECO & EDWARDIAN JEWELLERY 



A*^uwi«^&iSTO=i«3Kalri5» 



Masterpieces In antique and art deco jewellery 
are currently increasing in value. 

They wHl always remain the gift of elegance and admiration. 

Your enquiries will be welcome. 

ROWLANDSONS 

10 HATTON GARDEN, CITY OF LONDON EC!. TEL* 01-405 1994 
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Private view 


Snubbed again 


• WEDNESDAY was prize-giving 
: night for the 300-odd companies 

V that sponsor the arts. Distribut- 

. ing the awards was the Duke 

of Gloucester; collecting thorn 
.1 were directors of the 10 com- 
panies judged to have had the’ 
best arty ideas in the past year. 

Unless, however, you were a 
; reader of the Daily Telegraph. 

< , l which happens to sponsor the 

ocasion along with ABSA f the 
.! * ' A-sociation for Business Spon- 

sorship of the Arts), the event 
will have passed you by. For 

. the media is very reluctant to 

acknowledge the role that busi- 
■ ncs plays in financing arts 
V__- ^ vents: in fact, business is 
m V-p e \,.'-enied the one thing it seeks 
. y.*-. yost avidly through its arts 
'— aK v ^so^hip — public recognt- 

.^V ui. & **■ 

sen» 'A-The hardest nut is the BBC. 

i ,-i i^Thcrc is a strict code for ihe 

Radio Times, which banishes 

■ the sponsor's name to the 
; smallest type size, if it is men- 
' tinned at all. The corporation 
; also fights against the new trend 

• in arts sponsorship towards 
** Own Label " events, like the 
Sainsbury Choir of the Year 

■ competition; these attempt to 
get round the antagonism of the 
media by making a plug for the 
company all but inevitable. 
Some producers, especially on 
Radio Three, manage to forget 
the name of the sponsor of an 

■ opera or concert. 

••• The press is almost as bad. 
Many' critics and writers on the 
' arts are reluctant to mix the 
intellectual purity of a perform- 
ance with mentioning something 
as earthy as commerce. There 
' also is a feeling that arts spon- 
sorship has become old news — 
partly because There is such an 
abundance of aided events, with 
sponsors trying harder than 
ever before to exploit the com- 
mercial value of their invest- 
ment. This is seen to be at odds 
with old-fashioned, dispassion- 
ate patronage, and it seems to 
raise journalistic hackles. 

•••■ So what instructive or enter- 
^ taining stones did the public 
• 0 miss from the news blacPzmt or 
the ABSA awards? It is not, 

- ■] perhaps, newsworthy rhat BP 
wdd its fourth award in eight 
years for its corporate pro- 
gramme; it is. after all. ihe big- 
gest spender. It might have been 
expected that the contributions , 
of Booker McConnell and Sains- 
• bury would bo recognised. 

: But what of Lederle Labora- 




■ : — : Tnmncitt i “ mu es ii t iiay ' 


Sport 




tones or the Midlands bakery 
firm of Coombs and Son?. Here 
are worthy stories. Lederle 
makes drugs to treat cancer. 
It paid for dancers and 
. musicians from Sadler’s Wells 
and the Boy.il Opera House to 
perform 'in 36 hospital wards 
and hospices before an audience 
of patients. 

Coombs is a chain with 11 
bakery shops. It decided to 
sponsor the Christmas produc- 
tion at the Leicester Hay market 
of Charlie and the Chocolate 
Factory. It was a first-time 
venture and involved inventing 
a Willy Wonka cake, sold at 
its shops and in the theatre. 
Its goods were displayed in the 
foyer: and at each schools per- 
formance a birthday eake was 
provided. From a marketing 
point of view, here was money 
spent more effectively than on 
an advertising campaign. 

Then, there was the Scottish 
Postal Board, a nationalised 
industry, supporting the arts in 
its area by providing Post Office 
vans or even aircraft to trans- 
port artists: and ICI’s Agricul- 
tural Division which sponsored 
Nightshriek. a musical based 
on Macbeth and composed by a 
local Cleveland girl. Trisha 
Wood, aged 21. This was per- 
formed by 60 Cleveland 
youngsters, a third of them 
unemployed, along with the 
National Youth Theatre- And 
there was Allied Steel and Wire, 
which took a team from tlie 
Welsh National Opera to dock- 
land Cardiff for 10 weeks. 

When il comes io a now opera 
production at Covent Garden or 
Glyndebourne. the story these 
days is newsworthy only if no 
sponsor is involved (a produc- 
tion costs a minimum of 
f lOQ.OOn and often is closer now 
to double that). Sometimes, 
though, a company can hit on 
the right cyp-catching connec- 
tion. like Cointreau’s help for 
The Love of Three Oranges at 
Glyndebourne. 

Sponsors of the arts cannot, 
and should not. automat ically 
expect media coverage. But, on 
many occasions, newspapers and 
television have an irrational dis- 
like of the piper who pays for 
the tune. In the process, we not 
only jeopardise the survival of 
some arts events but also miss 
good stories. 

Antony Thomcroft 
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No 70: William “The Refrigerator” Perry 


Monolith among monsters 


AN UNLIKELY folk hero in 
the . gargantuan shape of 
William Perry, a 22-yoar-oid 
defensive tackle, used on 
occasions in attack by the 
unbeaten Chicago Bears, has 
rumbled on to the American 
football scene this season to 
enliven a sport that, like pro- 
fessional golf here, had 
appeared to • have reached a 
stiffing state of parity. 

Perry', one of 11 children of 
a black house painter from 
Aiken, South Carolina, and his 
wife, who cleaned houses to help 
put 10 of those children through 
college. i s 6 ft 2 ins taU and 
yet tips the scales at about 25 
stone. 

I am advisedly vague about 
■that weigh t because when 
rookie Perry, a first round 
draft choice from Clemson 
University, also in South 
Carolina, checked in at 
Chicago's pre-season training 
camp he sent the scales soaring 
to a blubbery 28 stone and was 
promptly ordered to do some- 
thing about it — or else. Strict 
and supervised dieting quickly 


melted away about seven stone. 
But when Perry then went into 
serious training. including 
weight lifting, his advnirpois 
quickly increased again as 
muscle replaced fat. 

Now this engaging, gap- 
toothed young, man. nicknamed 
“ the refrigerator.” has been 
beseiged by commercial offers, 
chiefly from manufacturers of 
that kitchen appliance that is so 
much an integral part of 
American life, the contents of 
which Perry can easily devour 
at a single sitting. 

His -agent is sitting back and 
plainly enjoying the incredible 
media hype and public ador- 
ation of his client as the offers 
pour in. They tend io over- 
shadow the huge youngster's 
considerable athletic ability, 
not to speak of his massive 
strength, unlikely speed and. 
believe it or not, lightness of 
foot. 

I came face to face with “ the 
refrigerator ” last Sunday for a 
brief moment on the artificial 
turf of Texas Stadium in Dallas 


as both teams warmed up in a 
noisy cauldron where many 
good judges expected the bears’ 
ten game winning streak to be 
rudely ended by what is widely 
known as "America’s team,” 
the beloved Dallas Cowboys. 
Thankfully our meeting went 
no further than a perfunctory 
handshake .and* an exchange of 
pleasantries. But I saw for my- 
self that Perry is quite mono- 
lithic in a sport populated 
largely by mere monsters. 

The ensuing match seen on 
national television became a 
rout that created several un- 
wanted records for the home 
club as the Bears mauled them 
by 44 points to nil' in front of 
a sell out crowd of 63.855 
spectators, all comfortably 
seated in a magnificent double 
decker stadium, or in two more 
tiers of enclosed private or cor- 
porate boxes. 

The Cowboys had last failed 
to score a paint exactly 15 
years and 219 games previously. 
Their two equal worst previous 
defeats in their 26 years history 


. had' been by 41 points- Their 
two equal worst previous 
defeats at home had been by 
21 points. The Cowboys' attack 
on Sunday never got nearer to 
scoring a touchdown-J-gr try in 
rugby, parlance — than the 
Bears’ 37 yards line. 

Some soccer crowds whose 
heroes bad been humiliated so 
completely might have gone on 
a rampage. Instead the- largely 
Texan crowd who chose to re- 
main until the fourth quarter, at 
which stage Chicago led by 27 
points .stopped booing their fal- 
len idols, and substituted fran- 
tic cheers for the Bears’ two 
final touchdowns. A professor 
of psychology of my acquain- 
tance believes that hooliganism 
is virtually unknown - here be- 
cause American football is vio- 
lent enough to .satisfy even the 
most primative urges of its most 
primative spectators. 

Certainly it la the aim of 
every defence to put the oppo- 
sition’s quarter back — a team’s 
generalissimo, pktymaker and 
passer — out of the .game. This 
feat Chicago achieved twice last 
sive tine failed to protect Danny 
Sunday because the Dallas offen- 
White or stop the rampaging 
Bear's linebacker Otis Wilson. 
Wilson twtice smashed the hap- 
less White concussing him in 
the first half and then, when the 
Dallas quarterback bravely re- 
turned sending him perma- 
nently to the dressing room 
with a jammed neck. 

But even those who love the 
■ sustained savagery of the Ameri- 
can game must have been 
sickened last Monday night 
when the oldest quarterback in 
the league, 36-year-old Joe 
•Theismann of the Washington 
Redskins suffered an open com- 
pound fracture of both major 
bones in has right leg and some 
further cracks -in the game 
against the New York Giants. 
He is unlikely to play again. 
The incident was replayed by 
the television network covering 
the game just incase the ghouls 
had missed it first tnne around. 

There is much more to the 
game than pure violence, how- 
ever. 

To watch a wide receiver at 
full speed take off like a ballet 
dancer to catch a pass thrown 
a little high, although he 
knows a very heavy hit will 
follow, or to watch a world 
class running back like 
Chicago's Walter Payton jink- 
ing through a defence or tak- 
ing on the defenders can be 
magic. 

Payton, is widely recognised 


- ■ . ■ 


at 31 as the most complete 
player of all time. In addition 
to throwing and catching passes 
and his immaculate blocking 
for his team mates, this superb 
athlete ran for a total of. 132 
yards on 22 carries for his 
league record ninth l.OOO^rards 
rushing season in 11 years, and 
an al Itime leading personal 
tola! of 14,392 yards. . 

How these Americans love 
statistics. But when one con- 
siders that Payton was a virtual 
one-man team in Chicago fo& so 
many years the statistics are all 
the more remarkable. Tony 
Dorsett, the Cowboy running 
back who is regarded as almost 
the equal of Payton, but in a 
more elusive and less physical 
manner, gained but 44 yards on 
12 carries in Sunday’s debacle, 
the first of which, eariy in the 
game was responsible for 22 
of them. 

Statistics can and do lie. but 
this particular collection fairly 
indicates the overwhelming 
superiority of the big bad 
Bears, who may well become 
this game's next, eagerly 
awaited dynasty. 

Ben Wright 

Women’s 


scrum 

LETS get one thing straight. 
The Women’s Rugby Football 
Union takes the game very 
seriously. And, no. its teams 
don't play against men. 

*• If s far too dangerous," says 
Tricia Moore, WRFU Press offi- 
cer. 

She is a second-row forward 
with Finchley, north London, 
one of 35 women's teams in the 
UK. Aged 24, she stands 5 ft 7 in 
and 11$ stone and started to 
play the game while reading 
English at York University. “ I 
came from a rugby family, and 
I'd always wanted to have a 
go.” 

Women's rugby has been 
going in Britain for about 19 
years, and most of the players, 
according to Tricia. are gradu- 
ates aged between 21 and 28. 

Tomorrow the strength of the 
women's game in this country 
will be demonstrated when 24 
club sides take part in a 15-a- 
side knock-out tournament at 
University College London's 
ground at Shcnley, Herts. 

Plans are also in hand for a 
first international between the 
UK and France to be held at the 
Richmond Athletic Ground in 
April. 


' The women's ^une ig st WBg 

in Europe — especially in 
France, the Netherlands, Italy 
and Spain-“*ad : in America; 
where there are secoad-rw’fori V 
wards of 5 ft 9 in and 35f trtoaei w 
much to the .consternation of the 
British players, ", ’ ‘ e-. 

The laws of Rttgby Union are , 
not modified for women’s garnet 
nor is the playi^g hit— -the only 
. difference is that chib matches’ 
are played over two 80-ttutwto 
periods as opposed to the 4$ 
■minutes of the: male version* 
The 30 Finchley players thtln 
hard once a week. and alfc 
matches are piayed on Sdndayl 

Tricia Moore says that both 
the SFU and tbe^wfereej 
societies -have been supportive i 
and helpful. Most games are 
refereed by mem however, aa 
there are only three women offU * 
cials in the UK. 

Don- Rutherford; - farm er 
England full-back and now the 
RFU's technical" administrator, 
recently held a coaching session 
for women at Bistiam 'Abbtoy-j. 
scene of many .an England 
squad weekend 

Between 100 atfd 200 peopip 
regularly watch a Finchley 
women's home match-most of 
them men. “We "get a lot of 
sceptics, particularly among the 
husbands and boy friends, as * 
'you might imagine,” saytfTricia 
Moore. ‘ but we think wb send 
them away with , a different 
vision of women's -rugby" 

Does the crowd <»me in tW 
hope of seeting ovbMotant' ft?* 
dirty play? “If they da ihey*H** 
be disappointed;" . says'Trtd*. 
“We play .a committed and 
clean game. ’ In six years the 
only injuries- 1 have witnessed 
have Tieen a broken ankle and 
dislocated finger.” . But sh> 
adds: “As the game becomes 
more competitive,' there is the 
inevitability of more injuries** 

What of after-match celebra- 
tions and high jinks? Well, the 
women of Finchley sing speet- 
ally adapted rugby rouga^nofi- 
sexist, clean and -“generator 
very eheerfuV* she says. Anfl 
yes, they do all share a big 
bath. 

Indeed, it has depressed arid 
irritated Trhria Moore that thfc 
newsdesks of certain popular 
newspapers ■ have telephoned 
asking, whether they can take - 
pictures of women In *'• ifa^ 
scrums, line-put and, of coarse, 
changing -rooms, - "That's theT 
sort of attitude we can do with-* 
out” she says. “ It's difficult 
enough for women in - tough 
physical sports to he taken 
seriously — and the nudge- 
nudge. wink-wink- approach 
doesn’t help at zD," 

lohaKitd^ng 



SATURDAY 


t Indicates programme in 
black and white 

BBC 1 

8.30 am What- a -Mess 8.35 Children 
ol Fne Mountain. 9.00 Saturday Super, 
store. 12.15 pm Grandstand, includin'! 
100 Nows Summery; Football Focus; 
Racmq from Newbury at 12 45. 1 15 
and 1.E0: Snooker (Coral UK Profes- 
sional Championship): Rugby League 
(Hahias w Hull Kingston Rovers); and 
at 4.40 Classified Results. 

5.05 News. 5.15 Ragional Pro- 
grammes. 5.20 The Tripods. 5.45 Terry 
and June. 6.15 The Noel Edmonds 
Late Breakfast Show. 7.05 Bob's Full 
House. 7 45 Juliet Bravo. 8.35 Only 
Fools end Horses. 9.05 News and 
SooiT. 5.20 Murder One: Prime Suspect. 
10-55 Snooker: The Coral Untied 
Kingdom Championship. 


TELEVISION J*ND RADIO 


BBC 2 


F.T. CROSSWORD PUZZLE No. 5,881 

Pn;i-s of £10 cavh for flw firs* fire correct solution* opened. 
SolulMu*. i" I'f rt'ivfi'ni hit next Thursday, marked Crossword on 
ihe envelope, to The l-'inanrial Times, 10 Cannon Street , London 
EC4P 4 BY. Solution next Saturday. 


ACROSS 

1 \\>l Moved liana Vi tics that 
feed American.-*.' (7) 

.5 Jt is put down in river-bed 

•; nr banks (7 > 

9 No end of an enticement I 
had — gha-lly! (5) 

10 Piece of tape all richt for 
. you? There could be a jogger 

in it (5. 4» 

11 Companion, first-class, and 
li-vnhle flirt — this will get 
you to the top (5, 4) 

12 Suitable material for sofa 
etc? t5) 

13 Ask for terras: you II enjoy 
it: (5) 

15 Casts a spell on means of 
access (9) 

18 Planet unfinished. date 
unsettled, very wel ifD 

19 V. as in Be el h oven’s*.’ 15) 

21 Sprinkle water onto saint of 

North-East and West (5) 

23 Boss with agents given 
messy part <3-6 » 

25 Figure that sounds like ruin 
. and confusion ttrt 

26 Tree harmful at bottom? (5) 

- -- , , 7 7 Footballer who isn’t play- 

— : ing? 1 7) , . . 

- -28 Standing on two feet makes 

animal gasp <7) 

down 

1 Place to wound an animal 

2 A way they have in BR f9> 

3 Arrangements that’s laid 
down 15) 

4 Food front inn: mutter tt 
‘. disorganised 19) 

5 Gave out cards on wooden 
table-top (5) 

6 Plain type of fish on stick 

(9) ’ 4 .. 

7 Move waggons to avoid 

. junction fa) 

‘8 It’s dangerous 10 put leather 
in rising fat (7) 

14 Reminder of ancestor to do 
with little fish? 19) 

16 Derated by mistake: Pooh. 
15-4) 


17 D.I.Y. Place to eat if care 
is taken (fl) 

18 Surrey, apart from islands, 
is a place oL luxury i7) 

20 Bui ha in's work, port taps, 
seriously affected M, 3) 

22 Rendering of horn, by the 
look of things (Si 

23 Cheap paper from America 
turning up io a luoip? toi 

24 Book whose opening is in a 
lump (page missing) <3i 

Solution to Puzzle No. 5.880 
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Solution and w inners of 
Puzzle No. 5875 
Mrs J. Richards. 1-lythc. Kent. 
Mrs J. M. Price, Brigg. South 
Humberside. 

Mrs I. Barlow. Stcyning, West 
Sussex. 

Mr Dermot Rice, Dun 
Laoghaire, Ireland. _ 

Mr A. G. S. McCallum, Fulham. 
London S\V6. 
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SUNDAY 


j T Indicates programme 

1 in black and white 

I BBC 1 

I 8 55 am Plajf School. 9.15 Articles 
j cl fan h. 9.30 This is the Day. 10.00 
l A9i*n Magazms. 10.30 iDnamel 10.56 
j Oeuisch Direhtl 11.20 Tele-Journal. 

11.45 Blizzard's Wizard Woodwork. 

12.10 pm See Hear! 12.35 Farming. 
12.53 Wauttior Nows for tarmars. 1.00 
This Week Ne/i V/isk. 1.55 Caaoon. 
2.00 EastEnders. 3.00 Snooker (Th* 
Cor.jl Unuod Kingdom Championship). 

5.30 Oiivor Twist. 6.00 Comedy Classic: 
The Liver B>rds. 6.30 News. 8.40 Songs 
tf Praise lor ThanS-sgivinjj. 7.15 
Snookir. 7.45 -Howards' War. 8-35 
List ol the Sumner V/rno. 9.05 Star 
Qualify. 10 05 News- 1020 Everyman. 

11.10 Eueoker. 

BBC 2 

10.20-11.25 am Open University. 

111.45 Champion the Wonder Horse. 
1Z.10 pm Windmill. 1.10 States of 
Mind. 2.00 Ruoby Special. 2.30 Film: 

" Plymouth Adventure ” starring 
Spencer Tracy. 4.15 Under Sail. 4.35 
Rachmaninov Masterclass. 5.20 Think- 
ing Aloud. " Psychoanalysis — does it | 
over cure anyone?'* 6.00 News Rovievy. 

6.30 The Money Programme 7.15 The ! 
Natural World; K-ngdom ol the Ice | 
B?ar. 8.10 Comrades 8.55 Rally Report 
B5. 9.05 Fawliy Towers. 9.40 Film: 
Australian Cinema: " Run, Chrissio. 
Kuni" 11.10 Rallv Report S5. 71.40- 
11.50 Music At Nujht. 



12.15 pm Open Universfiy. tl.30 
Saturday Cmema Double Bill: 
" Criminal Court “ (Tom Conway and 
Martha O'Dr.scoll star): end at t2.30 
'* Not As A Stranger ’* with Robert 
Mi l chum. Olivia do Havrlland. Frank 
Sinatra and Gic-ria Gnhamo. 4.40 
{ Snooker. 6.20 Douisch Diroktl 6.45 
I World Chess Championship 7 30 News 
: nn-1 Sport. 7.45 Saturday Review. 8.35 
Tippeit at Malvern 9.45 Outside the 
! Window 10.3S fl iily Report HS 10 55- 
| 12 50 am Francesco Rnsi Scasun: "The 
I Mglln Arlair." siarnnq Gian Maria 
i v.dnnte (Italian film with English sub- 
• lillOSI. 

i LONDON 

I 6 55 am TV-ani PreaUast Programme. 

| 9 25 TX. 11.00 lerra hawks. 11.30 Mr 
| Smith 12 00 News 12 05 pm Sain* 
i and GreavS't 12 30 W'er.ilmg. 1.20 
■ Airwoll. 2 15 Alhell'CS (ihe Mr.Vilie's 
j Imernaiir-nal Crass- Country i 3.15 - On 
i The Buses. ” starring Reg Varney. Dons 


LONDON 


£.55 am TV-am Break last Programme. 
9.25 Wake Up London. 9.35 Woody 
and Friends. 9.45 Yippy Yappy 
Yaltoooy. 10.00 Morning Worship from 
Chelmstord Calhedrel. 11.00 Link 
11.30 The Square Milo. 12.00 Weekend 
World. 1.00 pm Police 5. 1.15 The 
Smirrls. 130 Joame Loves Chechi. 

2.00 The Human Factor. 2^0 LVVT 
Nows Hcadlx.os idlowod by Audio 
Murphy rides again: ” Gunsmoke I ’* 

4.00 Gulden Pennies. 4.30 Bullseye. 

5.00 Sunday Sunder 6-00 Albion 
Market. 6.30 News. 8.40 Highway. 


Boris Karloff: C4, 11.45 

Hare and Michael Robbins. 4.45 Results 
Service. 5.00 News. 5.05 Blockbusters. 
5.35 The A-Tcam. 6 30 Child's Play. 

7.00 Game For a Laugh- 7.45 3-2-1. 
8.46 Net**- 9 00 The Professionals. 

10.00 Time For Murder. 11.00 LWT 
News Headlines followed by Movie 
Premiere. ” A Reason To Live.” star- 
ring Peter Fonda. 12.45 am New Prom 
London (Pallar). 1.40 Aco C'awford. 
Private Eye. siarring lim Conwav. 2.05 
Night Thoughts with JV. D. Partisan. 

CHANNEL 4 

12.50 pm Channel 4 Racing from Ayr. 
12.45 "Tho Chocolate Soldiar.'* starring 
Nelson Eddy. Rise Stcvenj and Nigel 
Bruco. 4.35 Countdown, S.OS Brook - 
side Ommhus. b.00 Tlw Puppet Man. 
6.40 World ot Animation. 7.00 News 
Summary Inllowed by 7 Oays. 7.30 
The Planets. 8.00 Beats of thn Heart. 

9.00 UpsTairs Downstairs 10.00 H.ll 

Street Blues. 11.00 Wlio Daces Vims 

tll.45 ''The Invisible Ray.'" starring 
Buns Karloff end Bela Lugosi. 


, 7.15 Bruce Forsyth's Play Your Cards 
Right. 7.45 The Second Worst ol 
1 Alright nn the Night. 8.45 News. 9.00 
: Dutch Girts 10.30 The South Bank 
Show. 11-35 LWT News Headlines 
followed by South of Watford. 12.00 
American Documentary. 12.55 era 
Night Thoughts, 


CHANNEL 4 


1.05 pm lush Angle presents Hands. 

I. 30 Face The Press. 2.00 Pob's 

Programme. 12.25 — Fi/er Love." star- 
ring Deanna Durbin. 14.00 •* A- 

Haunting We Will Go," (Stan Laurol 
and Oliver Hardy star). S.15 News 
Summary lollowad by Th* Business 
Programme 6.00 American Football. 
7.15 The Heart ol the Dragon 8.15 
The Jewel <n the Crown 9-15 The 
Writing on the Wall. 110.25 ** The 
Crowd " (King Vidor's him. one Ot 
the landmarks ol the silent cmema). 
S4C WALES 

1.45 pm The Planets. 2.16 The People 
Trade. 2.45 Henry Cooper's Golden 
Belt. 3.45 Coping. 4.15 Mawl y Plant. 
4.45 Pa Lo. Fa Food. 8.15 The Business 
Programme. 6.00 ■ American Football. 
7.10 Supcrtcd. 7.20 Newvddion. 7.30 
Trebor. 8.00 Hywel Gwynfryn. 8-35 , 
Oechrau Camj, D«chrau Ctntttel. 9.05 1 
Tho Jewel m the Crown. 10.K Bvd 
Ccrdd. 10.40 Snwcer 11.10 Sytw Un. 

II. 20 Right up the Zipper I 


S4C WALES 

12:50 pm Racing from Ayr. 2.45 
Feature Film: " the Rainmaker." star- 
ring Burt Lancaster and Katherine 
Hepburn 5.00 Gardeners’ Calendar 
Roadshow 5-30 Upstairs. Downstairs. 
6.30 Hwhibwrii 700 Newvddion. 7.15 
Ar Y Ffordd. 7-45 Taro Barren. 8.15 
Cheteauvallon. 9.15 Y Maes Chwarafl. 
1 10.35 Feature Film: " French Without 
tars.” starring 0len Drew snd Ray 
Md'and. 12.10 am Kama Sutra Rides 
Again. 


REGIONS 

1BA Regions as London 
except at the following times: 

ANGUA 

11.05 am Otherworid. 3.15 pm David 
Frost presents the Guinness Book ol 
Records. 4.15 SmaH Wonder. 9.00 
Time lor Murder. 10.00 Movie Premiere: 

*’ Tho Postmen Always Rings Twice.” 
starring Jack Nicholson end Jessica 
Lange. 12.10 am rhat’8 HoHywood. 
12.35 At tne End of the Day. 

BORDER 

11.00 am Otherwortd 9.00 pm Time 
ftir Mnrner. 10.00 Film: " The Post- 
man Always flings Twice." starring 
Jack Nicholson and Jessica Lange. 

CENTRAL 

11.00 am Orherworld. 3.15 pm 
Dengorfrcks. 4.15 Small Wnndei. 9.00 
Time lor Murder. 10.00 Movre Premiere: > 
" The Postman A'ways Rings Twise " j 
starring Jack Nicholacn and Jessica 
fjnor. 12.15 am- Comedy Tonrgbr. 
CHANNEL 

11.00 am Puffin’* Pla(i)ce. 11.10 
Tarzan. 11.59 Channel Islands Weather 
Summary. 5.05 pm PuRin's PlA(i)cn. 
5.10 Blockbusters 9.00 Time For 
Murder. 10.00 Movie Piemisie*. ” Th* 
Postman Always Rings Twice.” 12.10 
am No Problem! 


GRAMPIAN 

11.00 am Ocherworld. 3.1B pm 
Magnum. 4.15 Small Wonder. 1.00 
Time For Murder. 10.00 Movie Premiere 
— " The Postmen Alweya Ringa Twice.” 
12.10 am Reflections. 

GRANADA 

11.05 am Otherworfd. 3.15 pm Chips. 
4.15 Diff’renr Strokes. 9.00 Time For 
Murder. 10.00 Movre Premiere: ” The 
Postman Always Rings Twice.” starring 
Jack Nicholson and Jessica Lange. 
12.10 am The Thompson Twins in Con- 
cart. 1.05 Ace Crawford. Private Eye. 

HTV 

11.05 am Chips. 11. SB HTV News. 
S.IB' pm The Mike Smith Celebrity 
Golf Show. 4.16 Happy Days. 9.00 
Time For Murder. 10.00 Movie 
Premiere: ’’The Postman Always Rings 
Twice ” starring Jock Nicholson and , 
Jessica Lange. 12.10 am Party with 
the Rovers. j 

SCOTTISH I 

11.00 am BFA Short. 11.15 The Glen 
Michael Cavalcade. 3.15 pm Chips, i 
4.15 Smell Wonder. 5.35 Knight Rider. 
9.00 Tims For Murder. 10.00 Movie 
Premiere: ” The Postman Always Rings 
Twice.” starring Jack Nicholson. 
Jessica Lange and John Colicos. 12.10 
am Lata Call. 

TSW 

11.00 am Gus Honeybun's Magic 
Birthday:. 11.03 Freeze Frame. 11.57 
TSW Regional News. 5.05 pm 
Newsport. 5.10 Blockbusters. 9.00 
Time For Murder. 10.00 Movie Premiere: 

” The Postman Always Rings Twice." 
starring Jack Nicholson and Jessica 
Lange 12.15 am No Probleml 12.45 
Posiscript. 

TVS 

11.00 am The Fantastic Four 11.25 
Dreams. 11.67 TVS Weather. 3.16 pm 
Hardcasllo and McCormick. 4.15 Small 
Wonder. 3.00 Time For Murder. 10.00 
Movie Premiere. "The Postman Always 
Rings Twice. ’ staring -bck tficnetaam 
and Jessica Long. 12.10 am Company. 


TYNE TEES 

11.00 am Morning Glory- 11.06 

Chlpa. 9.00 pm Tims For Murder. 

10.00 Movie Premiere — ” The Postmen 
Always Rings Twice." starring Jack 
Nicholson and Jessica Lange. 12.10 
am Poet's Corner. 

ULSTER 

11.00 am The Baron. 11.58 Lunchtime 
News. 3.15 pm From Ster Were to 
Jcd»— ” The Making of a Saga." 4.15 
Smell Wonder 4.55 Sports Results. 
5.03 Ulster News. 8.57 Ulster News. 

9.00 Time For Murder. 10.00 Movie 
Premiere: " The Postmen Always Rings 
Twice." starring Jack Nicholson end 
Jessica Lange. 12.05 am News at 
Bedtime. 

YORKSHIRE 

11.06 am The Greatest American 
Hero. 3.15 pm Hart to Hert. . 4.15 
Smell WandBr. 9.00 Time For Murder. 

10.00 Movie Premiere: " The Postman 
Always Rings Twice,” starring Jack 
Nicholson and Jessica Lange. 12.10 
»m Festival Folk.. 


RADIO 


(S) Stereo on VHP 
BBC RADfO 2 

8.05 am David Jacobs (S). 10.00 

Sounds of the 60s (S). 11.00 Album 
Time (S). 1.00 pm The News Kudd- 

[jnee. 1-30 Sport On 2- including 
Football: Racing from Newbury (1.50); 
Rugby League; Motor Sport (Lombard 
RAC Rally) and Frank Bough recalls 
his favour' le moments ol the 1356 
World Cup Final; 5.00 Spon Report. 

6.00 Folk On 2. 7.00 Jazz Score. 

7.30 Gei* Concert (S).' S.30 Smog 
Sound (3). 10.05 Martin Kelner (S). 

12.05 am Night Owls introduced by 
Dave Geliy fS|. 1.00 Steve Madden 
presents Nightr.de fS). 3.00-4.00 A 
Little N>qht Music (S). 

BBC RADIO 3 

7.00 am News 7.05 Aubade (S). 
S-W News. 9.05 Record Review fS). 
10.15 Stereo Release (5). 11.05. BBC 
•Sjorirefc &D >. Siinine. part 1 (S). 

12.00 This Sporting Life. 12.05 pm 
Concert pert 2 (S). 1.00 News. 1.05 



REGIONS 


<8A Regions as London except 
at the following times:— 
ANGUA 

9.30 an> At Hnme With . . . Tim 
Walker, - chairman of the Wildlife Fund. 
100 pm Beverly Hillbillies. 1.25 
Weather Trends. 1.30 Farming Diary. 
2.30 Sunday Cmema: ” The Magni- 
ficent Seven Deady Sins." 4.30 Golden 
Pcnmcs. 5.00 Candid Camera. 5.30 
Builscye. 10-35 The South Bank Show. 
11.35 Tire Halley's Comet Show. 
12^5 am Anthology. 

BORDER 

9.25 am Gardening Time. 9.55 Border 
Diary. 1.00 pm Sheepdog Trials. 1.30 
Farming Outlook. 2.30 Afternoon 
Wes tain; ** Showdown st Abilene.'* 
starring Jock Mahoney and Martha 
Hyer. 430 The Baron. 5.30 Bullseye. 


CarroU Baker: BBC I, 9.05 


CENTRAL 

9.25 am The Adventures of the 
Mouse on Mars. 9 JO Caotarn Scarlet 
■ nd the Mysterons. 1.00 pm Gardening 
Time 1 30 Here and Now. 2.30 The 
Weekend Matinee: " Butch end Sun- 
dance— The Earty Years," starring 
William Katt and Tnm Barenger. 4.30 
Goldoa Pennies. 5.00 Whose Baby? 

5.30 Bullseye. 

CHANNEL 

12^5 pm Today’s Weather. 12.2B 
Starting Point. 12,30 Getting On. 1.00 
Gardens For All. 1.30 Working far a 
Bettor Life. 2.30 The Sunday Matinee: 
” Checkpoint.” 5.00 Puffin's Plafi)ce. 
5.03 Falcon Crest. 6-26 Channel News 
Headlines. 11.35 Quiney. 

GRAMPIAN 

9.25 am Cannon. 9.30 Fireball XL5. 
1.00 pm Farming Outlook. 130 
Grampian Sheepdog Trials. 230 
Dangerlreaka. 3.30 The Phyllis Oilier 
Show. 5:00 Scorsport. 11.36 Darts. 
12.05 am Reflections. 

GRANADA 

9.25 am The Wonderful Stories of 
Professor Kitznl. 9.35 Survival 11.00 
The Square Mila. 11 3B Aap Kaa. Hak. 

11.30 This is Your Right. 1.00 pm 
Small Wonder. 1.30 Th a Fall Guy. 
2JS Sunday Mat, nee; ” The Delphi 


Bureau, starring Celeste Holm. 4.00 

The Human Factor. 430 Golden 

Pennies. 5.00 Candid Camera. 6.30 

Bullseye, 17J5 Man in a Suitcase. 
HTV 

9.25 am The Get Along Gang. S.6Q 
Science imernatronal. 1.00 pm HTV 
West Helpline. 1.30 Farming Wales 
followed by weather for farmers. 2.00 
Hotel. 3.00 Sevomside Schools’ Prom. 

4.00 The Human Factor. 4-30 Golden 

Pennies. 5.00 Candid Camara. 5 Jo 

Bullseye. 6.36 HTV News. 11.35 The i 
Streets of San Francisco. 

HTV Wales— As HTV West erceoi; I 
1.00-1.30 pm The Protectors. 5.00-5 in . 
Play It Sale. 

SCOTTISH 

9.25 »m The Adventures of the 
Mouse on Mars. 9.30 The Square Mile. 
10 00 Sesame Street. 11.30 The Human 
Factor. 1.00 pm Grampian Sheep don 
Trials. 1.30 Farming Outlook. 2.00 
Not Strangers. But Pilgrim3. 2.30 
Feature Film: ” Gun smoke " starring 
Audio Murphy with Susan Cabot. Jack 
Kelly and Charles Drake 5.00 Scot- 
sporL 11.35 Darts (Scotland v UK). 
12.05 am Late Call. 

TSW 

9.25 am Link followed by South 
West Link. 11.00 The Square 
Mila. 11.25 Look and See. 11.30 The 
South West Week. 1.00 pm Gardens 
For AH. 1.30 Farmmq News. 2.30 The 
Sunday Matinee: ” Checkpoint ” star- 
ring Anthony Steel end Stanley 
Baker. 6.00 Gus Honeybun’s Magic 
Birthdays. 5.03 Falcon Crest. 11.35 
The South West Week. 12.05 am 
Postscript. 

TVS 

9.25 am Action Line. 8.40 Cariuon 
Compilation. 11.30 The Square Mife. 

1.00 pm Agenda. 1.30 Farm Focus. 

2.00 Candid Camera 2-30 Swash- 
bucklers: "The Four Muskeitwro — The 
Revenge of Milady ’’ starring Oliver 
Rood and Racquet Welch. 4.26 TVS 
News. 4.30 Golden Pennies. 5.00 The 
Human Factor. 5.30 Bullseye. 11.35 
Man in i Suikbm. 12J5 am Company. 
TYNE TEES 

9.25 am Morning Glory. gjQ Link. 

11.00 The Square Mile. 11.25 Sunday 
Look around. 11 JO Batmen. 1.00 pm 


Farming . Outlook. 1J0 Batman. 2,30 
Darts — Autumn Gold Masters. 3.30 
Hotel. 4.30 Gcldon Pennies. 5.00 Small 
Wonder. 5.30 Bullseye. H.36 Ep.tegj.' 

ULSTER 

1M5 am Advice with Anne Hailes. 
T2.58 pm Lunchtime News. l.OQ 
Farmmg Ulster. 1.28 Farming Weather. 
?. "V 230 Sundey Cinema: 

Butch and Sundance — The Eariy 
Days. William Katt end- Tom 
Berenger. 4.30 Golden Pennies. 5.00 
Rstoice 5.30 Bullseye. 6.38 Ulster 
News. 8.57 Ulster News. 11.36 Sports 
Results. 11.40 Festival Folk: ” Ryan's 
Fancy. ” 12.05 am News at Bedtime. 

YORKSHIRE 

9.25 am Regional Weather Forecast 
fetfewod by Link. 11.00 The Square 
Mile. 11.30 Farming Diary. 1.00 pm Man 
I"* Suitcase. 2.30 Sunday Cmema: 

Doctor ai Large, ” starring Dirk 
Bogorde with Muriel Pa vlow. Donald 
binden, Jamas Robertson Justice and 
Shira(v_ Eaton. 4.30 Golden Pennies. 

J L h0 Protectors. 5.30 Bullseye. 
11.35 The New Squadronaires. 12.05 am 
Five Minutes, 


Heinrich Schutt'fS). 1.0 English 
Fancies (S). ' tOO The Tchaikovsky 
Ballets: " The Steeping Beauty.’ con- 
ducted by. Rozhdestvensky- (5). 5,00 
Jszz Record Requests (S). 5.45 

Critics' Forupi. fl-35 Musfc for the Iren 
Voice (SI,. 7,05s Hummal- Brid Beet- 
hoven (S). 7-45 ” Th# rFfyiiw fi|rtcb- 
man : Simon Eitas . sfngs . fhr. Wkl 
role in thld Bevenan Radio recording 
Irotn ■ the 1986 Bayreutir- ttestivai. . L 
Woldemar Nelsson -conducts.' . TSi & 
performance is In Gefsieh (S). 10.10 >7 
Debussy and Rsvel piano reettsf by 
Joaquin Achucante (S». 11,00 Mwrid 
Antique. Cologne (5), n£7-1£q0 

News. ' • . 

Bac RADIO 4 w 

7.00 am News. 7.10 Today’s Pspert; 
7.1B-0n Ydur Farm. . ,7M ' Jtr Perspec- 
tive. 7,50 DOWD To- Earth. 7JS 
Weather) Travef, 8.00 News. %Vt 
Today* Papers. B.15 Sport On 4 with 
Harry Carpenter. 8.48 Yesterday Jn 
Parliement. BJSf Westhyc Ttevel. 9yM 
N«n. 9.00 Breakaway. 8JB Naim 
Brand; iat» Tte» Week ID Waati 
minster 10 JO Pfck of’ the Week: (S). 

11.30 From our -own Correspondenc 

12.00 News; Money • Box. 1Z27 pip 
The Newe Quiz (S). 12JB Weatha>. 

1.00 Newe. 1.10 Any Questions? 1.S5 
Shipping Forecast. 2.00 News; Tbs 
Afternoon Ptay (S). 3.K) News; fme^ 
national Assignment. 3JD The Satur- 
day Feature: The Uon and- the Lotus. 

A survey of Buddhura in Brfwire ' 4.19 
Horps-ing-in. 4.48 PrsetwicK Fiqu». 

5.00 The Spirit of Kitty Hawk (6). . 
6JS Weak Ending (6). 5^0 Shipping 
Forecast. 5.55 Weotfaer; Travel. 5J» 
Nsws; Sports roopiNlp. • 8J5. A>ictuf« 
for Health. 8.55 Cbristophar QdeffUid. A 
7.06 Stop tha Week with- - Robert f! 
Robinson (S). 7.45 Bsfc*r*ii 0ta»n;'(Si. 

5.30 Saturday-NighTtn^i’eatre - ’ Night 
Must Fell ” a new production pf 

^Emiyn Williams' factious ' ptay. - ' wfth 
Hywel Bennett. ’ Bfarxhr Bruce ' aid 
Carol 'rid Mortimer fS) . . SJ8- Weetbec# 
i News. 1Q.1B Evening S*rvic» lSl. 

Sournflngj. •' 11.00 -Science-Now. 

; 11 JO tn One Bar (S), 12-00-1 2:if *fn 
News. 


BBC RADIO 3 

7.00 ere . News. -7JJ5 Concertino 
(S). 8.00 Be^t Centstu 1724 
l®J- 8.15 Tchaikovsky; 'Plano Music 
(S). 9.00 News. 9,0f» Your Concert 
Choice (S). 10J0 -Music Woekiy, <S>. 
11-21 H,e hatd Hlcfcoe Sorfgers (S)- 
Qnstaid Orchestra. . part .1 
rl." . 1>0B .Concert. Part 2 


(S)- 1.« Cnisell aq’d Weber <S)'. 
230 CPE Bech . end Schubert (Sfc. 


RADIO 

(S) Stereo on VHF 

BBC RADIO 2 

7J0 am Roger Royle ssye Good 
Mom.iq Sunday (31. 9.00 Maladies 
For You (5). 11.00 Desmond Carring- 
with your Radio 2 All-r.me Greats 
i S '. 1;® P* 1 * Ra 7 Moore Presents 
Two s Bost (S). 2.00 Benny Green (S). 
3.00 Alan Dali IS). 4.00 A Proper 
Charlie (5) . 4J0 Sing Gcuneihing 
Simple (S). 5.00 Charlie Chaster with 
your Sunday Soapbox. 7.00 Ui n 
Sutherland presents some of his 
favourite music wit if his guest Paul 
Hudson. 7 JO A. Box at the Opera. 
8.30 Sundey Half-Hour Special, s.00’ 
Your Hundred Best Tunes introduced 
by Alan Keith. 10.W Songs From Tho 
Shows. ID. 45 Keith Swallow and John 
Wilson at the piano. -11.00 Sounds of 
Jazz (stereo from midnight). 1.00 am 
Steve Madden presents Night ride fS). 
3.00-4.00 A Little Night Music (S). 


London Symphony Orchestra (S). 

5’22 Bach-More or 'fate Italian ?8J. 

4.30 Choral Evensong (S). SJO NaW 

Premises. 6.15 ‘Southampton Inter- 
national Naw Music -Weak f985. part I 
IS). 7.00 Ravolutioo. 7-15- ConcarC 
£ a £ *'**)• 8 ’®° Time ; fS)r 

9.00 Schubert ■ and Maeonchy^^dnd 
reciial by Robin- Laggitf-.ftenor) (SL 

9.30 The Reuh LacTurea. 1985. David 
Henderson g,vas Tha third of Tiia. aiir 
jectures on tha Influence of economm 
ideae . on poffoy, 10 -OT • Mozart Piano 
Concertos (S)‘ (10.45 Interval RMt(- 
mg). 11JO ' Jonathan .Hervoy: MedF- 
tetion lor cello and 4-chanrei UN (S): 
11.57-12.00 News. 

BBC RADfO 4 . 

_ 5' 00 „ sm Wbws. 'BllB Sunday- PspenL 

8.15 Sunday. SJO- Terry Wogan talks 
for the Week’s. Good Causa ebnut 
Children in Need. -&JBS WwitiitC 
Travel. 9.00 Newe.'9-.W 5unday Papem 

9.15 Loner From America by Alistair 
Cfioke- a 30 Morning Saivin (S). 10.18 
Tha Archers, 11.1S.The. Colour Supple* 
merit. 12.55 Wemjtef. 1.00 pm Thi 
World. Thin Wbofcepd, • I.St Shipping 
Forecast. 2,00 ttawa; .-Gardners* -Quss* 
tio« Time. 2JOTha Afternoon play isf. 
3.46 The Gamgkeepar’s Tafai- (S). 4,00 
News: Talking About Antiques. - 4J0 
The Living World.' 5.00 Nows; Trawl. 
Down Your Way. 5_£0 "Shipping Fort: 
Hit S.S6 WeHhor.-.B.OO News. &15 
Food tuck, CJO Bookshelf with HunTsf 
Devin: 7.00 Travel; Raffles (B>. 7J0 
A Sporting Invostmefrt (David Davies 
*°ok» at the- aponoorehlp of/repotr te 
tho second of two programmes). 8.(0 
Law m Action; 8 JO A Woffe'-Jn fi^e* 
urayi- 8.00 News; Tha White. Peacock 
(S). 9JB Waaflur. 10J» News. lO.flJ 
The Sunday Furors: RentambariniF 

11.00 Searching for .God. 11.1H- In 
Committee. 12J0-12.15 am Nates, 





